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THE MONEY MARKET. 
GovERNMENT disbursements have been coming out freely 
this week, which has greatly relieved the pressure for 
supplies of short money, though the market has not largely 
reduced its indebtedness to the Bank. The disbursements, 


as well as the collections on 


course, continue to be on a heavy scale until the end of 


Government account, will, of 


the month, but the movements in prospect, though large, 


| are such as to affect the market only temporarily. 


Very 


bring forward his plans for meeting the future war 


as possible. That, howeve 


| better than 2° per cent. 


+ j + 
« Berlin ....| + ly + 
+ a + 
» New York | 
callmoney) & | 
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ES after then the Chancellor of the Exchequer must 
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ae Pe mee da) oe 
Bank rate.... 3 3 
Market rate .. 2g 23 


lis Week. ‘Last Week.| 


|expenditure, but whatever these may be they will, of 
course, be so arranged as to cause as little disturbance 
r, isa matter for the future ; 
at present there seems nothing to interfere with the 
| present easy tendency, which has become more pro- 
| nounced this week, the market rate of discount being no 
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MR BRODRICK’S EXPERIMENT. 
Ix introducing the Army Estimates on Tuesday, Mr 
Brodrick made an injudicious distribution of his matter. 
He rose before six, but it was nearly seven before he 
came to the really interesting part of his speech. The 
Remounts question has afatal attraction for him. He 
will not see that, since he has refused the full and 


immediate inquiry which he would have done’ well to | 
grant, his best policy is to keep silent. No evidence of | 


the activity shown by the Remount Department in the 
first six months of 1900 can explain their absolute 
inaction during the last six months of 1899. That many 
good horses have been sent out may at once be conceded, 
but it is still true that a larger proportion of those sent 
out were quite worthless. Considering that the Remount 


Department carefully abstained from consulting the | 


military experts in the countries where the purchases 
were made nothing else could have been expected. 

It is Mr Brodrick, not we, who insisted on bringing 
up this question once more, and we willingly pass from it 
to the consideration of the changes in the pay of the 
troops and in the conditions of their service, which 
formed the most important part of his speech. Mr 


Brodrick may claim the credit of being a quick learner. | 


He reminds us that only a year ago he said that, if the 
Government were unable to get the men they required, 
they ‘‘ would be very pusillanimous if they didnot make 
their own proposals." It has taken only twelve months 
to convince them that they are unable to get the men 
they require. There is nothing surprising in this con- 
clusion except the fact that it was not equally evident to 


Ministers a year ago. We want, Mr Brodrick tells 
us, 50,000 recruits every year. 


27,800 ; in 1897, 33,700; in 1898 (with a reduced stan- | 
dard), 38,400 ; in 1899, 40,200; in 1900 (with a standard | 


still further reduced, and the excitement of the war), 
46,700. These were the figures which Mr Brodrick had 


before him a year ago, and they failed to convince him | 


of the necessity of raising the pay. It must be supposed 
that he then expected the increase which was so marked 
in 1900 to go on in 1901. But when instead of this 


there was a decline to 45,100, Mr Brodrick read the 


obvious lesson with commendable promptitude. If | 


recruiting was 5,000 under the mark, with a war in full 
progress, what might it be expected to fall to in time of 
peace ? The outside figure Mr Brodrick calculates would 


be 35,000, or 15,000 under the ordinary requirements of 
the Army. 


The Government have at last recognised that recruit- 


ing, like all other forms of labour, is, in the main, @ 
question of money. Other considerations come in to 


some extent, but what, in the long run, determines the 
flow of labour into a particular 


industry is the amount 
of wages to be earned in it. 


The experience of the Army 
itself points in this direction. An extra 2d a day pay 
kept the cavalry and theartillery full, while the numbers of 
the infantry have fallen off. The average pay of an 
infantry private, when he has ceased to be a recruit, is 
10d & day. That is what he draws in cash every Saturday 
aver certain stoppages have been deducted. Mr Brodrick 
proposes from April Ist next to make this 10d a shilling 
As soon as asoldier has passed the recruiting stage, and is 
certified to be 19 years of age, he will draw his whole 
a Senemmeniainbtamt nin 
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The recruits actually | 
obtained during the last six years have been, in 1896, | 


a 


_____ [March 8, 1902 
| shilling a day, instead of, as now, the shillinc fe 7 
| taken out it. The further increase to 1s 64 a an. 2. 


: . ° ia day, Whith 
Mr Brodrick contemplates, is wisely assoc ae 


ciated with an 
extension of the term of service. At the end of = 
years’ service, the soldier will be offereg the chr 
| between serving one year more with the colours 
then passing into the Reserve for nine years 
| on for six more years with the colours, and then passins 
into the Reserve for four years. Thus, the whole term 
_ of service will be the same in both cases, the difference 
being that in the former case only a quarter, ana 
‘in the latter two-thirds of the whole time yijj be 
spent with the colours. The man who chooses the 
| longer term will at once have his pay raised to Js 63 
|aday. The net result of this change will be that a may 
| who joins the Army at 18, and elects, at the age of 20 
to serve the six additional years, will, for the remainder 
| of his time, be lodged, clothed, and fed at the cost of the 
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| country, and put 10s 6d in his pocket at the endo 

every week. To the freedom to choose the longer term 
of service with the colours there will be two limitutioys, 
The first is that a man who is an inefficient soldier or o 
bad character will not be allowed to re-engage for the 
| longer term. In the former case he is useless, in the 
| the latter case he is actively mischievous. “I haye 
| reason to believe,” says Mr Brodrick, ‘ that nothing 





| militates so much against good soldiers joining our ranks 
| as the fact that there are one or two bad characters 
'in the barrack-room who lower the whole tone 

of the Army. We want to put it in the power 
of the commanding officer to stop such men’s going on, 
and to add to that category the men who are saturated 
with disease or with alcoholism.” This will be a very 
real step towards raising the morale of the Army. The 
‘fact that a man has been allowed to re-engage for the 

longer term, will of itself, be evidence of good character 
as well as of efficiency. The second restriction is that 
though a man may have both these recommendations be 
will not be allowed to draw the whole of the extra 6d a 


| 
| 
| 
| 


day until he is an efficient shot. Till he passes into this, 


class he will only get 1s 4d a day instead of 1s 6d. 


Mr Brodrick frankly admits that it is impossible to, 


estimate beforehand what effect these changes will have 
| on the number and quality of recruits. He argues, how- 
ever, that as there are not many labourers, nor even 
many artisans, who can count, at the age of 90, on 
having 10s 6d a week clear after food, lodging, and 
| clothing is provided for, the new terms wi!l be tempting 
enough to attract 50,000 young men every year to the 
‘colours, and to induce half of them to re-engage for the 


full term of eight years. If this turns out to be the, 


case, the recruiting problem will, he thinks, have been 
solved. We shall have an Army of 250,000 men, ands 
Reserve which will work up to at least 150,000 men. 
Whether these hopes are justified or not, there 1s 10 
question that Mr Brodrick has started on the only road 
which can possibly lead to the end he has in view. * 
voluntary army must be an army which offers sulicien! 
attractions to induce men freely to enlist in it, and the 
chief element in these attractions must be the wip 
Mr Brodrick certainly does not overstate his om 
when he says that tenpence a day seems 10 a 
‘hardly to represent the rise of wages outside. wl 
pence a day will attract the young man Resse Ay 
a passion for soldiering—a passion which not eangeag 
breeds an equally strong passion for deserting, et he 
ne’er-do-weel who tries the Army for a ume jest 08 
has tried, or will try, most other trades. But ut “ 
not attract in sufficient numbers the active young pe 
who wishes to do well by himself, and weighs he = 
that he will get in the Army against the pay that be to 
look to get in such civil employments as are = se 
him. For the first time we are going to try, a the 
making the Army a better trade in the sens¢ W aaa 
words bear in other pursuits, we can enable putin 
ing-sergeant to enter the labour market on Tt the ex: 
like equal terms with the civilian employer. © “thiak 
periment succeeds—and there is good reason, eX dition 
to hope that it may—it will be well worth the a tion 
to our military expenditure of something over &™ 
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|| to satisfy the most ambitious one. 


MUNICIPAL FIRE INSURANCE. 


. ; fore Parliament 

Tue comprehensive — etl pas 
under the name of the . one section which should 
Powers) Bill ed ileaie considered, by every 
be chooely sass a takes a proper interest in municipal 
Leadon en The Bill covera so wide a range of 
aoe oe subjects, from the enlargement of Clapham 
aes a the sale of ice-creams, and from the preserva- 
ange Richmond Hill view to tuberculosis in cattle, 
~ - Gre insurance clauses might ceueerenry <nee 
that strict attention which their oe . ~ : 
Although, however, they are thrown in — e as 
a long and varied Bill, they mark a new es : 
involve principles of the first eeeneaes ena 
sought, under these clauses, to set up a —— — 
ft nd: not only ‘to meet the cost of making g 
anv loss or damage by fire of or to any er © 
the Council,” but also “‘ for indemnifying any suc - “A 
corporation body or authority as shall under eee y 
virtue of the powers by this Act conferred upon t i 
and the provisions of any scheme, participate in = 
scheme of insurance by this Act authorised.” — e 
scheme goes on to provide for the payment of premiums 
to the Council by these other participating authorities 
and the payment to them by the Council of sums in- 
sured, in the event of loss. Some of these ‘‘ participating 
guthorities” are specified by schedule ; and among 
those so named we find the Corporation of London, the 
Council of any Metropolitan Borough, constituted by 
“The London Government Act, 1899,” or any Act 
extending or amending the same, the School Board for 
London, and the Metropolitan Asylums Board. The 
result of all this is that, if this section of the Bill should 
pass into law, the London County Council, in addition 
to its other multifarious activities, will have plunged 
headlong into the business of a Fire Insurance Company. 
The first consideration that suggests itself, in the face 
of such proposals as these, isa general one on the subject 
of municipal trading. There is a well-defined sphere of 
activity set apart by common consent for municipal 
government. It is wide enough, and the eflicient 
performance of its duties is difficult enough to tax to the 
full the energies of the strongest municipal authority ; 
the honour attached to success in those duties is enough 
Municipal trading is 


| a deliberate step beyond the bounds of that sphere, and 
|| we have a right to ask whether it is a legitimate develop- 


|| ment. We cannot think so. 


Apart altogether from the 


| notorious possibilities of mismanagement, or worse, of 
| which the history of such attempts by public bodies 
| furnishes ample illustration, such experiments are 
| sufficiently condemned by the general principle that a 
| wunicipality, Supported by contributions levied as rates 
| on the community it represents, acts unfairly when i: 
| avails itself of that support to enter into competition 


| With the private enterprise of its constituents. 


Munici- 


| palities do not exist for such purposes. They have been 


ss. 
called into being for other reasons, and to perform other 


| duties. Mischievous complications are likely to be the 
| chief result of self-authorised widenings oftheir functions. 


When we leave the general question and approach 


| Qe particular instance, the task of criticism becomes 


| easier still 


- The business upon which the Council pro- 


| Poses with a light heart to launch itself is a most diffi- 


| cult ; 


i and the y 
| &2Y moment 


neyy cud technical one, and, so far as the clauses of the 
vill can be taken to indicate, its elementary principles 
“ave not been grasped. The outstanding difficulty, 


Walch suggests itself at once to anyone even cnaatie 
~oversant with the subject, is that of conflagration risk 
The Council ' 5 . 
Premiums it willreceive. That is a feasible achievement 
ven . the incidence of the losses is such as to let th» 
aston g0 on for a number of years without violen: 
sag eo To anticipate this, however, is to make an 
os mption which is entirely unwarranted. The hazards 
ucertginties of the business are notorious. A+ 

ence proda = & disaster might hapven which would a: 
not o i aa acute financial difliculty, and sweep away, 
nly all the premiums received, but all those of 


a 


proposes to build up a fund out of th:| 


~ = | 


many future years. 


instance. 


about half as much. 
of these properties, deeply regrettable as it would be, 
everyone will admit to be at any time within the 
bounds of possibility. Such a catastrophe, however, 


would obviously involve an outlay which the premiums | 


on the business would not recoup for half a century to 
come. In such an event, after it had taken over the 
insurances, what wotld be the position of the London 
County Council? How would it attempt to render to 
its constituents an account of its stewardship? In the 
Bill the possibility of a deficiency in the fund is some- 
what airily met by taking power to borrow, or, if this be 
impracticable, by ‘‘ such provisions as the Council may 
deem expedient, whether by means of special contribu- 
tions from the Council and the participating authorities 
or otherwise.” Surely, however, such words as these 
sound very much like trifling with a serious subject, when 
we consider the hard facts of the position. The confla- 
gration hazard is at the present moment perfectly provided 
against, as everyone knows, by private enterprise. No 
one for an instant supposes that our British insurance 
companies are not abundantly able to meet their engage- 
ments. Whatever be the motive of the new departure, 
itis at any rate not due to any doubt on that point. 
Yet it is proposed deliberately to sacrifice this protec- 
tion; to forego the security of the ample funds, built up by 
slow degrees during long periods, which lie behind the 
contracts of the fire insurance offices ; cutting this busi- 
ness adrift from its stable anchorage with the companies 
and setting it afloat on the protection of its own current 
premiums only. Such an operation surely deserves the 
name of folly rather than of courage, or even common- 
sense. The public cannot be too emphatically warned 
that it means conducting the business of fire insurance 
with an emergency reserve fund, to bs drawn upon in 
case of need, in the ratepayers’ pockets. 

The singular nature of the proposed experiment is 
further evident when we consider the possibilities of the 
scheme—supposing no catastrophe should happen. The 
drastic effect of a disaster we have already shown, and 
surely if such risk is to be run there should be a corre- 
sponding advantage if it do not emerge. Even then, the 
project would, we think, be unsound and over-specula- 
tive fora public body. But the compensating advantage 
does not exist. The premiums on such business as the 
Council proposes to transact would be low—because the 
risks, as fire insurance hazards go, are good—and their 
total amount, having regard to the volume of possible 
business, would be small. These facts in no way affec: 
the possibility of a conflagration, but they reduce the 
possibilities of profit, in the absence of one, to a 
minimum. The ratepayers are, in fact, asked to embark 
upon a@ venture which, if things go ill, may impose upon 
them substantial extra burdens; and, if things go well, 
can hardly hope to do more, year in and year out, than 
pay its working expenses. 

One incidental consideration may be mentioned, not 


as affecting the main argument, but as being at least | 


worthy of notice. The fire insurance companies at 


present render substantial pecuniary assistance to the | 
| London County Council by their annual contributions || 
towards the support of the London Fire Brigade. Is it | 
to be expected that they willcontinue these payments when || 
the Council itself steps down into the arena to compete |! 


with them for the business by which they live? 


[t is to be hoped, in the interests alike of the London |} 
County Council and of the public, that these clauses || 


will be dropped. In such a connection it is impossible 
to forget that another attempt by the Council to com- 


pete with private enterprise, in the matter of omnibus | 


tratiic, has just come to a somewhat ignominious conclu- 


sion. It would surely be better for a body which has | 


done so much good work for London, and deserves 
such credit for it, to persevere along its own legiti- 


i 
That such contingencies ar® | 
not imaginary may be easily shown bya concrete | 
At the present moment the Corporation | 
of London, one of the bodies whose fire insurance busi- | 
ness the County Council proposes to take over, insures, | 
through the ordinary channels, the Guildhall for over | 
£300,000, and the Foreign Cattle Market, Deptford, for | 
The destruction by fire of either | 
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mate lines of activity —— which as we have said 
resent scope enough for all its energies —than to 
tempted into the dubious paths of competition 
|| with private commercial enterprise. In any case it 
'| could hardly have made a more unfortunate choice for 
'| such an experiment than the business of fire insurance, 
which is in many ways a peculiar one, of slow growth, 
dependent on wide averages and large areas of opera- 
tion ; a business in which, more than in many others, to 
be an amateur or a dabbler is to court failure. The best 
thing that could happen to “ Part XII.—Fire Insurance’ 
of the London County Council (General Powers) Bill, 
1902, would be its total disappearance. 

Should it, on the other hand, find its way to the 
Statute Book, the ratepayers of London will forthwith 
find themselves in the pleasing position of being consti- 
tuted a fire insurance company, without capital, with- 
out reserves, and without experience ; living from hand 
to mouth on its premium income; just able, with good 
fortune, to make ends meet; certain, with even 
moderately bad fortune, to suffer heavy losses. 


—. 
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THE WEST AFRICAN MARKET. 
Txoser who follow the course of the stock markets even 
casually are accustomed to rapid and widespread 
changes in the tendency of one or other of the sections 
into which the Mining Department is split up. And 
this is not greatly to be wondered at in view of the 
essentially speculative character of mining operations 
| generally, and, in some directions at least, the baneful 
influence which is exercised by market-making and 
market-breaking gamblers, It has seldom happened, 
however, that such a complete volte face as that which 
has taken place in the West African market within the 
past few months has been experienced in the recent 
history of the Stock Exchange. But little more than a 
year ago, when the “Jungle” was constituted a 
separate market, there was quite a ‘‘boom” in 
West African shares. The quotations of the lead- 
ing parent companies’ issues were rushed up to 
an utterly extravagant level, and subsidiary ventures 
were floated off in quick succession, until in June last 
the number of West African mining and kindred con- 
cerns was 321, and the total market valuation of the 
issues quoted had risen to close upon £100,000,000, 
requiringan annualdistribution of £10,000,000 to provide 
an all-round return of 10 per cent. upon the aggregate 
market valuation. The position was, of course, aridicu- 
lous one, for by far the greater portion of the assumed 
auriferous areas of the Gold Coast Colony and the 
Ashanti Protectorate, estimated at roughly 23,000 square 
miles, had never been prospected ; roads and railways 
had yet to be constructed, and but little had been done 
towards effecting the hygienic and sanitary improve- 
ments which are absolutely essential if white labour 
is to be attracted to and retained in the 
country; many of the concessions said to have 
been granted by the native chiefs were of more than 
doubtful validity and authenticity, and even where 
extensive native workings had been discovered, there was 
little or nothing to show that the mineral deposits 
suggested by their existeace could be worked at a profit. 
The whole business was thus in embryo: but, on the 
strength of optimistic reports and speeches, and the talk 
of a‘ banket formation ” which was to rival the Rand, 
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some of the inside groups of large blocks of their 
holdings at very high prices, and to subscribe freely to 
lowed one another in rapid 
For a time, indeed, the “ Jungle market’ 
was much more active than either the South African or 
the Westralian sections of the Mining market, and there 
was & large exodus of dealers from other departments 
into the new centre of business. 
The excitement did not last 


. 


the new ventures, which fol 


succession. 


very long, however, 
for disappointing reports from some of the properties 
and the continued absence of reliable information as to 
developments which were supposed to be going on in 
the more advanced districts, such as Wassau and 
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Operators, and the depression became accentuated by 
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large numbers of foolish people were induced to relieve | 


Tarkwa, led to heavy selling on the part of nervous | 


|Sent phase, is being developed with ene! 
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belated warnings from the Colonial Office, jing} 
report of an address by the Governor of the Gold Cans: 
to the Gold Coast Chamber of Commerce. In ao 
was pointed out that the actual output of gold h hs ae 
decreasing for years past, and that “a eonoass:... 
industry has grown up which is quite distinet from the 
mining industry, and threatens to ruin it and po. 
manently ruin the colony.” The Governo: avin’ th, 
public before taking shares in any gold mining company 
to see that its property has been satisfactorily reported 
upon by a man qualified by his character, capacit , 


Uding the 


y, and “ 
knowledge to prospect for gold. Unfortunately 
however, most of the mischief had been done 


before this advice was tendered. More recently th; 
West African market has been over and oye; 
again upset by conflicting and generally unsettling 
reports of bore-hole tests, some of the cores bringing up | 
mineral of high value, while others taken in clos 
proximity have ‘‘ drawn a blank,” and by such incidents 
as the abortive expedition to the Akropong concessions 
original and alternative, which cost some valuable lives 
and a considerable sum in money in proving the conees. 
sions valueless. Then came the announcement that th 
Ashanti Goldfields Corporation, the chief enterprise o/ 
what is spoken of as the ‘‘ Tottenham Court road” or 
‘Gordon-Maple”’ group of capitalists, would be unable 
to continue the quarterly dividends of 5s per shar 
owing to unforeseen delays in certain development works, 
and the admission by the Gold Coast Agsncy that the 
value of some of its properties ‘‘ is of a more speculative 
character than was expected” when the company was 
formed. The bore-hole experiments on the Adjat 
Bippo, the Cinnamon Bippo, and the Bippo Bin were oi 
an admitiedly unfavourable character, yet the Gold 
Coast Agency proposes to form separate companies with 
a nominal capital of £100,000 each to work two of these 
areas. In some other directions the appearances are 
more hopeful; but the market has had so many 
‘excursions and alarums”’ that the set-back in price 
shown in the following table dealing with the leadin: 
“ Jungle” issues, in not to be wondered at :— 











Nominals 2 Total 
Capital. as Valuation. = to 

£ £ £ + 

Abontiakoon (10s) ........ 150,000 24 375,000 3 a 
Ashanti Goldfields ........ 155,000 324 5,037,500 12} 199)" 
Ashanti Sansu......... ... 315,000 2% 866,250 1 JL 
NEE ciceutesnees weeeee| 175,900 54 967,450 oar eee 
British Gold Coast........ 91,507 63 606,254 se 

. Effuenta (Wassau)........ 400,000, 23 950,000 ,* | Senn 
| Fanti Consols (10s) ......, 150,000 4$ 712,500 ° an, 
| Gold Coast Agency........, 500,000 6 5,000,000 <s * 700 000 
| Gold Coast Amalgamated. . 100,000 18 1 800,000 . >95 000 
| Himan Concessions ...... 300,000 2 600,000 * 390.000 
| London Ashanti Syndicate) 25,000 9 225,000 a, | 82040 
NE ictacipuatnedtaws 23,129 94 219,729 i 30 00 
Sekondi and Tarkwa...... 120,000 24 615,000 *3 769.932 
| Taquah and Abosso ...... 305,173 38 1,640,000 B* 1151379 
PON yckiswehs cava anos 230,275 94 2,187,612 . “91 95) 
| West African Gold Trust ..| 162,600 2 $45,060 3) 
3.203.584 .. 20,147,796 .._ 7.7387 


From these comparisons it will be observed that noi 
teen of the most representative West eae 
| takings, with an aggregate nominal capita 
£3,203,584, the market valuation has gone “% 
€20,147,796, and in less than a twelvemonth Ss oe 
| back to £7,738,749—a shrinkage of £12,409,029, OF 
61 per cent. The high prices reached for pesdigertel 
the present companies were largely ng eer Pal 
tion that further subsidiaries would be !! vated, _ eo 
to the belief that returns would be forthcoming ae vt 
offshoots then in existence; but in boch OTF aatel 
purchasers of that day have been grievously peg 
Experience alone can prove whether eve? a ss 
range of prices is warranted, and it 1s t0 " g kind iv- 
for experience of anything like 4 conclusive |” The 
vestors concerned will have to wait a good wi yantitis 
| Wassau mine, which produced gold in varyi"s = 


° oe y } sred 168 pre 
for years before West African mining = 
5.’ 
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bed as hopeful, but, for the oe 
: hich is 
 Reitigh-owned property in the group w 
@ only — ‘ ibe precious metal, ee a 
i n treated. Market 
ra lling off in the tonnage 
> i therefore, based almost entirely upon 
po active considerations which, under the most fa- 
om able circumstances, must take years to realise. At 
aaa and for some time to come, transport between 
oa of the mining areas and the coast must be slow and 
cteemnel expensive ; while, except in two or three of the | 
aaa advanced districts, the climatic and sanitary condi- | 


| tions render it impossible for white mento exist during the 


| 


| 


0 


|| Colony, 


the vear. In time, no doubt, these natural | 
om be overcome ; but until they are over- | 
come the establishment of a profitable mining ee | 
is out of the question. In September last the Colonia | 
Office instructed the Governor of the Gold Coast | 
Major Nathan, an Engineer officer who | 
| had valuable experience as Colonial Secretary of Sierra | 
|| Leone, to commence an official survey of the anining | 
areas, and it is hoped by the end of May that the work | 
of cutting an absolutely straight line through the forest 
will be completed from the Wassau district to the 
Obbuassi Mine, in Ashanti. At every quarter of a mile 


||| along the line a numbered stone will be erected, so that 


"ll the mines in the neighbourhood may be located from | 
the base line. Gradually, by these means, the existing 
too frequent overlapping of concessions will be obviated, 
and the preliminary steps towards general fixity of 

| tenure in the country will have been taken, but it is 

only too evident that last year’s West African ‘‘ boom ’ 
waa absurdly premature, and that the industry will only 

be placed upon @ satisfactory footing, if at all, by a 

further substantial expenditure of tims and money. 





THE PROFITS OF COLLIERY COMPANIES. 


{ 
|| Iv view of the great fall in the price of coal which took 
place during the year 1901, and the consequent change 
in the position of coalowners and miners, any statement 
of actual results from the working of collieries is im- 
portant. We have often remarked on the difficulty of 
obtaining exhaustive figures, owing to the fact that a 
comparatively small portion of the coal-mining industry 
is carried on by joint-stock companies, or, if the Com- 

panies Acts have been adopted, the shares are in many | 
cases in very few hands, and the businesses are in nearly 
all respects of a private character. Still, there are avail- 
able seven balance-sheets for the past year, issued by 
companies engaged, we believe, almost entirely in coal- 
mining; and, as they come from different parts of the 
country, they form a representative, though small, group. 
The results show, as might be expected, a considerable 
redaction of profits in 1901 as compared with 1900, the 
| amount for the seven companies being £489,650, against 
£708,008, a diminution of £218,358, equal to nearly 31 
per cent. The profits of the past year were, nevertheless, 
far in excess of the average, and in order to show to | 
what extent the exceptional profits of the past two years 
_ have been made use of to increase reserves and provide 
against contingencies, we show in the following table the 
amount of the net profits earned by each company in 
(901 and 1900, the rate of dividend paid, and how much 
of the profit was absorbed by the payments on preference 
ani ordinary capital, the remainder being available for 
the purposes mentioned :— 


CoLiiery ComMpPpaNIEs. 


1900. 




















| 1901. 

— —— —_-——__ —-——__ | 
| Net Dividend. Net Dividend. 
eae Profit Rate |* Amn’‘nt. Profit. Rate.|* Am’nt. 
: ae ee —_— _ ——lnanemees | 
rh lh ~ seal yee EET 71,315 | 177; | 51.315) 93.721 20 43.542 | 
D. Davis pe? and Sox 109,079 13;!; | 81,250 | 103,889 132, | 80,750 
een ant Some *......025 500 124.371 | 10 50,100 74.869 10 50,100 | 
hew Sharia ghame.,.. 28.914 10 21,250 | 136.363 60 82,750 | 
ae tisscssceveve-| 24,597) Th | 17.322) 62221) 15 34.644 
Wear ation Collieries ..| 121.162| 20 88.00) | 225.954 30 124745 

ales Colliery............ 10212 4 9.931 9.991 9.981 
489.650 319 218 708 008 426.512. 

Including Preference dividend. a 
The 


> individual comparisons 


es are very curious, from | 
cir wide divergence, and may 


go some way to account | 


——. 
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for conflicting statemenis as to the condition of the coal 
trade at any particular period. The one case in which 
results have been approximately the same in both 
years is Andrew Knowles and Sons, but, before arriv- 
ing at the profit for 1900, that company provided nearly 
£25,000 for expenditure on a ‘‘new winning,” and in 
each year they have placed £25,000 to reserve fund. 
That fund now amounts to £175,000, the paid-up capital 
being £608,100. 

The Albion Steam Coal Company, a South Wales 
undertaking, made a profit of £71,315 in 1901, as com- 
pared with £93,721 in 1900, and yet paid £8,800 more 
in dividends for the former than the latter year. The 
rate per cent. in 1901 was lower than in 1900, though 
the dividends required more, as the capital was 
written up in the interim from £220,000 to £440,000 by 








the creation of an equal amount of 6 per cent. preference | 


capital to that of the existing ordinary. In order to 


effect this, the value of the colliery was written up from | 
£210,000 to £430,000, and this, though the directors do | 


not consider the amount excessive, does not seem to be 
an operation altogether to be commended when it is 
remembered that every ton of coal taken out diminishes 
the value of the property. 

D. Davis and Sons, Limited, also a South Wales com- 
pany, in contrast to the Albion, shows an increase of 
nearly 80 per cent. in earnings for 1901 as compared 
with the previous year. That arises from the special 
conditions prevailing in the steam coal trade, the 
directors explaining in their report for 1900 that “ the 
bulk of the output was sold under contract prior to the 
sudden rise in prices.’ They seem to have secured a 
fair share of advantage, taking the two years together, 
the profit for. last year being equal to quite 224 per cent. 
on the paid-up capital. Out of the earnings for 1900 
£20,000 were placed to reserve, and from those of 1901 
£40,000 were devoted to the redemption of debertures. 

Merry and Cunninghame are a Scotch company, and 
in their case there was the remarkable shrinkage in 
profits from £136,363 in 1900 to £24,597 in 1901. The 
former was altogether exceptional, since it actually 
exceeded the amount of the ordinary capital, which is 
£125,000, the preference, entitled to 7 per cent., being 
also £125,000. Even after giving their shareholders 60 
per cent. the directors were able to place £45,000 to a 
dividend suspense account, and put £10,000 to a fund 
for the redemption of debentures. Tae protits of 1901 
were mainly utilised for the dividend, the company 
having made such ample provision for reserve in the 
previous year. 

The New Sharlston Collieries, which calls its shares 
preference shares, though there are no others, also 
shows a big reduction for 1901. It put £19,000 to 
reserve in 1900, but its total reserve is only £25,000. 
North's Navigation Ordinary shareholders have experi- 
enced a very marked change of fortune, since they got 
no dividend at all for 1895 and 1896, and only 24 per 
cent. for 1897 and 1898. The company has a reserve 
fund of £100,000, all accumulated in the last three 
years, in which period also some substantial sums have 
been written off for depreciation. 

It is desirable to show the effect of the changed con- 
ditions on the market value of colliery companies’ shares 
generally, and we therefore set out in the following 
table the present prices and yield compared with this 
time last year, and with the highest and lowest prices 
for 1900 and 1897 :— 


Now. 


1900. 





o Year ago 1837 
< 
‘Pre |Y1d | Pre Yid. Hst | Lst. Hst 


Company 





5 
= 
Albion Steam Coal .... 10 82% 20} 116} 4 


Arniston Coal ........ 8 94  4%/12h 63 174 [11g 1935 14; 
Briggs(Henry),Son,&C». 15 244 1741274 1045274 |26 154 143 








64 174 {11g 11; 103 


Cairntable Gas Coal 8 6; 2848 733229 10 | 7 73) 4% 
Cambrian Collieries ..;10 7§ nil.}10 w 124/105 ..) .. 
D. Davis and Sons . 10 95 (09 \104 9% 123 107 ll 93 
MEN GIOR oie urvdsanee *1 | 3§ | .. S7$ 10% Wn [293 21s 19 
Gt. Western Colliery . 5 lOg 8} 10f 7% 113 10g 105 8) 
Hamstead Colliery .... 20 1 | nil.) 85 (mil. 14 | Te 12 | OS 


Knowles(Andrew)& Sons 


24 15§ \20} 18 183, 18g |15¢ 148 12} 
Lofthouse Colliery .... 


3 5g 1951 51s 22 .7h' 4G 433g 
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Main Colliery ........: 10 148 (174 144 (2? 16 114 | 73) 4 

Newport Abercarn .... 10 54 /9y 74 2 Us 9 15 | 2 
it New Sharisten. ... 20 158 98 17 «| 7RO17YM™I2 «12 
ii Niddrie and Benbar . 14 2 \*s 26 212 1 2 ly 
'| North's Navigation... 5 54 183, 64 72 4% #23 13 
i Pesseand Partners.... 10 15 03, 164 [1 & 244 17a... es 
i! Penrikyber Navigation 10 7 28%) 8% /24 10) S$ St 9 
(| Richard Evans and | 10 9, | 9 9; ¢ 12 9: 6: Sf 
| Robt. Addie&SonsPref 7 68 62 614) 64% 6) 63 73 53 

. 7h at ° ~~ 5 10° 

| Sandwell Park Colliery 10 173 $4, 174 | 83,20 174 18) 164 

South Hetton Coal.... 10 20 | «§ 23 3021 is 
;| South Wales Colliery B 17 10: 6% 11s é 12 10} 13 
it Watson (John).. Bi 153. 18% 163 (2743 345 235 1s YD 
| Wilsons and Civde 3 8 sh Bim uy 8 9 B 


* Capital reconstituted. 
We have selected the year 1897 in order to show how 
present prices compare with those ruling before the 
| bcom ” in coal commeneed. A s'udy of the table will 
at once indicate what very fluctuating securities colliery 
shares are, a fact which may give them attractions for the 
|| speculative, as distinguished from the prudent, investor 
who is content with a small but regular return on his 
capital. The recent trend of prices has been rapidly 
downward, the decline in many cases, even within the 
past fortnight, having been quite substactial. The trade, 
so far as can be predicated of a business subject to 80 many 
vicissitudes, seems to be gradually assuming a normal 
| condition, but, of course, no reliance can be placed on 
'| the apparent return on the last dividends. In the case 
of old-established companies which give a fair average 
dividend over a series of years thera is not much risk in 
purchasing the shares ~hen the vrice approaches the 

.| lowest point previously touched. 





AUSTRALASIAN AFFAIRS. 
Mepovurne, January 22, 1902. 
(FROM OUR OWN CORRESPONDENT.) 


Tus New Year has not opened as favourably as its 
The harvest is disappointing, the exports 


predecessor. 


of dairy produce have fallen away to a very serious ex- 
tent, lead, silver, and copper mining is in great straits, 


toral products are etill on a rather low scale. 
affected by tariff uncertainties. 
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| State Parliaments cannot be abolished. 
|a population under 4,000,000, is governed by fourteen 


| Houses of Parliament (two in each State and two ‘or 
owing to the drop in prices, and the returns from pas- 


Trade is 
What promises to be a | 








waters of the Murray (and they are of no great yolyme 
could be utilised for the purpose, at an immense - nee 
scarcely anv improvement could be reasonably looked 
for. The Mallee, in ahort, is a portion of the = 
Australian desert. The Victorian crops of barley, oats 
and hay are also short, and there will be rather less os 
the last two articles 
Africa than before. 
The butter export season has closed with a large 
decrease in the total shipped, as compared with the 
previous season, the difference in value for Victoria alone 


great 


°ss of 


vailable for shipment to South 


-, being about £500,000. The figures are not yet com. 


pleted. The shortage is attributable in part to unfavour. 
able climatic conditions, and in part to the difiiculty 
experienced by dairy-farmers in obtaining labour. The 
interference of Government in the question of wages has 
unsettled the labour market, and wen are drifting away 
from country pursuits. 

Mining, other than gold, throughout Australia cop- 
tinues to be depressed by the fall in the prices of metals, 
The Broken Hill Proprietary Company has just ciren- 


lated its report and balance-sheet forthe half-year ended | 


November 30th last. Notwithstanding that a saving of 
£34,000 had been effected in working expenses, the net 
profit for the half-year amounted t> only £43,318, 
against £37,579 for the previous half-year. The full 
effect of the fall in lead has, however, to be experienced 
daring the half-year now current. The contraction of 


mining operations is causing many men to be thrown | 


out of employment, and the mining population is once 
more, to a large extent, in a state of drift. 


Western | 


Australia will absorb some of the miners, and others | 


will find their way to South Africa. 
Increasing uneasiness is felt at the position created by 
the excessive loan expenditure of New South Wales, 


_and the extravagance displayed in the ordinary expendi- 


ture of other States. The powerlessness of the Parlia- 
ments to maintain efficient control over the public 
finances is causing the question to be raised whether the 
Australia, with 


the Commonwealth) and seven Ministries. The salaries 
of the members of Parliament and of Ministers, wita 
allowances, amount in the aggregate to over £2 ) 000, 


‘| large exodus to South Africa has commenced, permits | 
|| having been obtained by some hundreds of men of a} 
i; superior stamp, each of whom will take money away, 
‘| im many cases in fair amounts, and loss of population 
‘| isan evil. A rather dull year in Australian commerce 

is likely to foll Two or | 


per annum, and to maintain the mere paraphernalia o! 
the Parliaments, their housing, &3., costs a large sum. 
But the Commonwealth Parliament and Government 
have not yet inspired sufficient confidence to permit 0 


follow two or three good years. 
|| three bright features of a local character are, however, | 
ij the continued development of Western Australian gold | 
mining. the promise of a “ record”’ 


unification. Possibly also the State Parliaments will be 
revivified and discharge their functions properly. 


: sugar crop in| economy of government, to oppose unwise Socialisiie 
i) Queensland, and the maintenance at a high level of the | legislation, and to oppose Government interference wito 
i| shipments of frozen meat and dairy products from New | private enterprise.’ The objects include reduction 0! 
i| Zealand. the expenses of the Federal and State Goveraments, 


', After all the hopes indulged in, the Australian cereal | opposition to increased land and iocome taxes, and 
{| Crops of the season 1901-2 have proved to be compara- ‘reduction of the number of members in 
‘| tively short, and in two States, Victoria and South | Parliaments. f 
| Australia, mixed as regards quality. Estimates have| The method adopted by the Treasurers of New South 
'} been reduced by competent authorities to 14,000,000 
|} bushels for Victoria, about the same quantity for New 

South Wales, and 8,500,000 bushels for South Australia. 
i} The quantity available 


their quarterly revenue statements prevents at present 


ior oversea destinations is not 


of the previous year. The Commonwealth Governmen 


any proper comparison with the corresponding quartet |) 


the abolition of the State Parliaments, and of complete | 


At Sydney an association is being formed ‘' to promote | 


7 y - : ee eer 
Wales, Queensland, and South Australia in making up 


' 


} 


| <n Sag ee bushels, or about collects Castoms and Excise duties, and receives * 
Peg monensin np a proceeds of the postal and telegraphic services, | 
[| . sakcepung 12 New Cou Vales, where many squatters , defrays the expenses of the several departments. _ 
‘| have gone into the industry on the share system with | the S:ate Treasurers take credit for the net amouns 
Working cultivators, wheat-growing is contracting rather returned by the Commonwealth, while previously ti: 
than expanding. ihe returns are too poor to encourage | stated the gross amount of the receipts. Tae \ os 
i meres et manage has decreased. The returns, on the other hand, show the grees Se 
pean yield per acre t he whoie of \ ictoria fi; he ete Stat ‘> ynmonwealta, 
aan: ice Goeain core ae ae te ga _ collected for the State by the a foe of 


furnish material for a comparison. 


Males distrist hes ehtsined an avesums | ee 
ushels. For three seasons i alae e “e 
j 1ei8 yr rec &c 430Nn in succession the Mallee disturbed by the new tariff and the change3 made 1D 


overage was only 24 bushels. The Mallee settlers “ee 
are in distress, and it is only a question of 
time when that part of Victoria will be abandoned to 
sbeep or rabbits. in the meanwhile, wild schemes are 
occasionally advocated for irrigating it, but if all the 


almost from day to day while under the cons 
Parliament. Generally, however, the reven 
of the States appears to be well maintained. 
the expenditure. A sound comparison ca 
the case of the railway revenue, and figur 
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second half of 1901, as compared with the same period 


in 1900, are as follow :— 


1901. 1900. Inc. or Dee. 
£ £ 
ee 1,493,425 .. + 110,797 
New South Wales.. 2,198,627 2,062,944 .. 135,683 
ocemaenall scents 689,280 .. 666,890 22,390 
South Australia .. 559,781 .. 611,868 — 52,087 


The South Australian decrease reflects the contraction 


| of mining operations at Broken Hill. 


i 
i 
i} 
i 
j 


‘| resumed with the reassembling of Parliament. 


The discussion of the items of the Federal tariff 
drafted by the Commonwealth Government has been 
' The 
Free-traders, who are slightly in @ minority in the 
House of Representatives, have been able to secure 


| reductions of many proposed duties of a Protectionist 
| character, with the aid of some of the moderate Pro- 


| transform it. 


| 


/ and nondescript politicians. 


j 


' 


tectionists. The numerous alterations that bave been 
earried have made the tariff more a thing of shreds and 
patches than when it was first introduced. 3ut it is 
distinctly protective in character, and will establish Pro- 
tection as the Commonwealth policy, unless the Senate, 
which has a slight Free-trade majority, including some 
labour members upon whom reliance cannot be placed, 
It is anoticeable feature of the divisions 
that have been taken that nearly all thc Representatives 
who vote for reduction of duties are experienced men who 
know what they are talking about, while the Pro- 
testionist majority consist chiefly of ministers, lawyers, 
As usual, the interests of 
individuals and localities are regarded more than those 


| of the Commonwealth where the two clash. 


The question raised by the action of the steamship 
companies in breaking Customs seals on the high seas is 
in abeyance, the Privy Council having been appealed to 
as to the power of the Commonwealth to enact the law 


| that has been defied. The German and French com- 


| panies, while agreeing with the Government to await 
| the judgment of the Privy Council, have not bound 


themselves to accept that judgment should it be in 
favour of the Commonwealth. It is understood that 
they will refuse to recognise it, in which case the dispute 
will be reopened. 





OUR FOREIGN TRADE. 


Tue returns of our oversea trade for the month of 
February are fairly satisfactory, showing much the same 
features as those for the first month of the year. There 
isa substantial increase in the value of imported com- 
modities, due largely to the larger quantity of cotton 
received, but still very well distributed throughout the 
list. Asmall increase in exports has wiped out more 
than half the decrease shown in J anuary, and here again 
a gratifying feature is that the majority of the principal 
articles show a small excess in value over the correspond- 
‘ng month last year, the chief exceptions being a further 
falling-off in the value of coal and machinery, due 
entirely to lower prices. 

Our imports for the month are valued at £41,691,591, as 


l compared with £39,714,439in February, 1901, the increase 


| of £1,977,152 being equal to 49 per cent. For the two 
months of the current year, with which we shall princi- 
pally deal, the value of the imports was £91,822,939, as 
ompered with £85,701,955 in 1901, an increase of 
“6,120,984, equal to 71 per cent. An increase of 
«1,045,707 in the value of duty-free foodstuffs, which 
occurred in January, has been transformed into a 
decrease of £604,579, the decline taking place chiefly in 
Wheat and flour, oats and maize. On the other hand, 
there is & great expansion in the value of dutiable 
articles, in consequence of the rush of sugar from 
the Continent, in anticipation of a higher duty. In the 
‘wo months the increase in sugar amounts to 1,174,179 
cwis, equal to 54-2 percent. in quantity, and £1,507,440 
| equal to 44-0 per cent. in value. The bulk ofthe expan- 
} ee has come in the form of raw sugar from Germany. 
i ak the letting go of the stock of copper held in the 
\ aa our imports of metals last month were 
, ne VU In excess of those of February, 1901, and this 
rings total value for the two months to about 
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the same level as last year, the figures being £5,162,083, 

against £5,103,948 
The increased receipts of cotton are a conspicuous 
feature of the import figures. In the two months we 
have received 4,734,140 cwts, valued at £11,606,146, 
as compared with 3,489,804 cwts, valued at £9,735,593 
in the same period last year. The average price is con- 
siderably lower this year, since the expansion in quantity |! 
is equal to 35°6 per cent., while in value it is only 19-2 
per cent. Woo! is also lower in price, as while there has 
been an increase of 2,603,614 lbs, equal to 21°6 ver cent. in 
quantity, the excess in value, as compared with the first 
two months of 1901, is only £438,592, or 11:3 per cent. 
Our imports of timber have amounted to nearly the }! 
same as last year in quantity, but the value is about i} 
£100,000 smaller, owing to lower prices. Our imports |! 
of manufactured articles in the two months are valued |} 
at about £100,000 more than for the same period in |} 
1901. There was an increase of £169,000 in the value ] 
' 
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of machinery, chiefly ‘‘ other descriptions,” and smaller | 
increases in glass manufactures and cotton goods, parily 
off-set by shrinkages in the value of iron and steel 
manufactures, jute, silk, and woollen goods and leather. | 
The principal feature among miscellaneous articles is a 
substantial increase in cottonseed and flax and linseed. 

The total value of British products and manufactures 
exported in February was £21,312,276, as compared with 
£21,037,455 in the same month last year, the increase 
of £274,521 being equal to 1-3 per cent. The aggregate 
for the two months of the current year is £45,581,450, 
against £45,790,986 in the corresponding period of 1901, 
and the decrease of £209,536 is equal to 0-4 per cent. 
There was the fairly substantial increase of £300,000 for 
the two months in the value of articles of food and 
drink, which occurred mainly in confectionery, spirits, 
and provisions not otherwise described. Our exports 
ofcoal in the two months amounted to 6,199,137 tons, 
valued at £4,013,630, as compared with 5,978,208 tons, 
valued at £4,756,206. There was thus an increase of 
220,929 tons, equal to 3:7 per cent. in quantity, while 
the value fell off by £742,63C, or 13:3 per cent. 

Our exports of textile materials and manufactures 
show but very little variation from last year’s figures, 
the totals being £18,469,234 and £18,540,965 for 1902 
and 1901 respectively. A shrinkage of £167,000 is 
shown in the value of cotton yarn, notwithstanding an 
increase of 1,840,000 lbs in the quantity. Cotton piece- 
goods also show an increase in quantity, but a slight 
falling-off in value. The shipments to India have ben 
smaller than last year, this having been offset by |: 
increased exports to China, Japan, South Africa, South {: 
America, and some European countries. We have sold |! 
more cotton and linen goods to the United States, that tj 
being, in fact, the chief reason for an increase in the |! 
latter, since out of £752,771, the value of our exports of |} 
linen goods in the two months, the shipments to the |} 
We have sent 
there also £115,461 worth of woollen and £185,395 
worth of worsted goods in the two months, against | 
£95,295 and £125,888 respectively last year. In both | 
classes of goods there are increases in quantity and |! 
value, though the aggregate gain in the latter is only | 
£160,000. The small gains in the main classes of textile 
goods were more than offset by decreases in the value of | 
silk manufactures, jute goods, and worsted yarn. 

Iixports of metal manufactures show the small decline 
of £17,000 for the two months which would be certainly 
much more than accounted for by the lower prices. | 
This is obvious from certain items, railroad material, for 
instance, being valued at only £489,086, as compared | 
with £550,714, although 80,864 tons were sent out 
against only 73,076 tons last year. In pig-iron there is 
a falling-off both in quantity and value owing to the 
greatly reduced requirements of Germany and the 
Continent generally. The tinplate trade is doing better, 
as, owing to increased takings by the United States 
and Russia, we have shipped in the two months 
49,651 tons, valued at £677,936, as compared 
with 41,374 tons, valued at £585,662 in 1901. A 
small shrinkage is shown in the value of machinery and || 
millwork, mainly owing to smaller shipments of textile ! 
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machinery to Germany, Russia, and the United States. 
Locomotives show an increase, chiefly for South Africa 
and India, and our export of sewing machines to the 
Continent continue to exhibit a satisfactory expansion. 
The value of new ships, classed as exports, in the two 
months is £1,126,978, as compared with £798,605 last 
year. As regards miscellaneous exports, a substantial 
decrease is shown in the value of arms and ammunition. 
Small decreases have occurred in bags and sacks, books, 
earthenware, and paper, while increases are recorded in 
the value of chemical manure, soda compounds, railway- 
carriages, cycles, and seed oil. 
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BUSINESS NOTES. 


The International Money Market.—With some appro- 
priateness, the Institute of Bankers, which, at its 
previous meeting, had discussed a paper by Mr Herbert 
Tritton on “ The Short Loan Fund of the London Money 
Market,” turned its attention last Wednesday to the 
International Money Market. The writer of the opening 

per, Mr Rozenraad, was followed by Mr Hermann 
Schmidt, Mr Felix Schuster, and others, and the dis- 
cussion, instead of dissipating itself over the whole 
subject, narrowed itself down into a useful consideration 
of two main points, one being the effect on the English 
money market of the extensive foreign holding of English 
bills, and the other, the financial situation in the United 
States and the need there for banking reform. In deal- 
ing with the first of these questions, Mr Rozenraad 
sounded a note of warning. The English money market, 
he reminded his audience, ought never to lose sight of 
the fact that millions of French and other foreign capital 
were invested in English bills, and that, in view of 
this, Lombard street ought to maintain as strong a 
position as possible. Mr Schmidt, in the course of some 

| practical observations, thought that it was possible to 
| make too much of this; that these matters always 
adjusted themselves ; that the English printers were at 
that moment at work printing off mining scrip, and that 
within a few weeks the Continent might be buying this 
scrip in London, and so offsetting the contingent 
liability of this country in the form of its bills held 
| abroad. That matters of this kind do, as a rule, right 
themselves in one way or another is true enough, and it 
is also quite possible that the present indebtedness of 
London to the Continent may be set off in the particular 
manner Mr Schmidt suggested; but the opener and 
those who took his view of the question had no difficulty 
in establishing their point by showing that, whereas 
counter-indebtedness generally arises in some form and 
prevents large shipments of gold from London, extensive 
foreign holdings of English bills might easily prove a 
source of serious inconvenience if such counter-indebted- 
| ness did not arise at the right time, and if the bills held 
| in the portfolios of foreign bankers matured at a time 
| when the London market happened to be already short 
of funds. On the subject of American currency and 
| banking, Mr Schuster (whose utterances, whether as 
| governor of the Union Bank or in his private capacity, are 
| always worthy of attention), made an interesting reference 
| to interviews he had had last year in the States with 
| the late President McKinley and Mr Secretary Gage. 
| From what was said at those interviews he had no doubt 
| that if President McKinley had lived, there would 
| speedily have been fresh banking legislation in the States. 
| 












What they wanted on the other side, Mr Schuster con- 
sidered, was a central bank—a Govern 
be added, with a mixture of pleasantry and truth, they 
would not get it, because there would at once be a fight 
| on the part of the financial magnates in the States to 

capture such an institution. He agreed with Mr Rozen- 
raad that the time must soon come for a reform of the 
banking laws of the States, but he did not 
the adverse state of the New York exch 
largely caused by the 
national banks, which were facilitated b 
Act of March, 1900. He believed that 
American exchange and 


ment bank—but, 
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increased note issues of the 


é hat the state of the 
the recent shipments of gold from 








New York to Europe were principally due to repurchases i 
by the other side of American stocks held inthis country | 
and to American purchases of British securities. Thos 
the view expressed by Mr Schuster is correct no one who 
has acquaintance with the London Stock Exchange wil] 
doubt, but this does not alter the fact that in advocatin ‘the 
reform of the American banking system Mr Rozenraad 
carried with him not only his audience, but the majority 
of English financiers who have dealings with the United 
States. One thing in connection with the note cireyla. | 
tion of the national banks seems, however, not to have || 
been mentioned in Mr Rozenraad’s suggestive paper, || 
He pointed out the increase which had taken placa in | 
the number of national banks, and in the amount of 

their note issues, since the Currency Act of 1909. 
empowered them to issue notes up to the full value of 

the Government bonds deposited with the Treasury as 

security ; but he was silent as to the great decline which 

had taken place during tae preceding years in the 

amount of the circulation of those banks owing to the 

enhanced price of the bonds and the consequent diminu- 

tion in the return obtainable on them by way of interest. 

The increasingly close connection between the money 

markets of Europe and that of New York furnished Mr | 
Rozenraad with the necessary connecting link between 
his subject and the question of American banking 
reform. 


The Jamaica Railway Bondholders and the Treasury. 
—A somewhat unusual appeal has been submitted to 
Parliament by Mr 8S. D. Hopkinson on behalf of the 
First Mortgage Bondholders of the Jamaica Railway. 
There was due to these bondholders from the Govern- 
ment of Jamaica a sum representing interest on their | 
bonds from January 24, 1897, to January 14, 1900. 
Upon the payment of this amount which was ordered to 
be paid by the Supreme Court of Jamaica on April 11, 
1901, income-tax was deducted at the rate of 1s inthe 
pound, the advance from 8d to 1sin the pound having 
come into force on April 6, 1901. In the course of the | 
correspondence, which is lengthy, Mr Hopkinson argues | 
the case out point by point, both in its legal aspects | 
and in regard to matters of fact. On the latter 
point the Treasury are driven to explain repeatedly 
“that they must be guided by the opinion of the’ 
Secretary of State for the Colonies upon the question | 
whether it was, or was not, the fault of the Colonial | 
Government that the payment of the interest was not 
made sooner than it was.” Mr Hopkinson contends 
that it was not merely the fault of the Colonial Govern- | 
ment, but the fault of the Colonial Secretary himself. 
On the face of it, the correspondence seems to make out 
a strong case for the bondholders on each of the points 
argued. It is possible that Mr Chamberlain may be able || 
to put a different aspect upon his attitude in the matter | 
from that which appears in the correspondence as pub- | 
lished, and his explanation will certainly be awaited 
with a good deal of interest. 





| 
Midland Railway Stock Conversion.—We referred last j 
week to the legal aspects of the important House 0 || 
Lords’ decision as to the stamp duty to be paid on the’ 
converted stocks of the Midland Railway Company, but | 
a word falls to be added as to the financial position arising | 
from it. The board of the Midland Railway, dissatisied 
with the concurrent decision of five judges, carried the 
case to the House of Lords, with the result that the six 
Law Lords, who delivered judgment, without considering 
it necessary to hear counsel for the Crown, unanimous | 
decided against the railway company. Thus elevea | 
judges, without a single dissentient, have found them: 
selves unable to accept or approve the contention set UP 
by those responsible for the management of the co 
pany’s affairs, and supported with such 4 serious 
addition to the bill for law costs; while the duty (= 
still to be paid, and the heavy penalties incurred ce 
default have to be discharged. If these ih 
|are to be satisfied from revenue, the result of a 
| unfortunate litigation involves a considerable further 
a immediate reduction of dividends at 9 Y°) | 


| inopportune time. If satisfaction is to be made from 
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t 
sal re dividends will be diminished pro 
coh. = ane which is absolutely unproductive. 
The shareholders, who are the sufferers, may — a 
affairs have been well and prudently managed by — 
entrusted with the management. Ought not rat 
responsible for preparing the Midland Railway - of 1 
to have considered and foreseen the effect _ eir mea- 
sure of the provisions of the Stamp Act, passe some six 

| years previously ? If the point was overlooked, ee . = 
policy to refuse to deliver the statement require - 

| revenue authorities, incur ruinous penalties, and embar 

| upon expensive litigation, relying upon a point of law, as to 


| which there could have been little or no doubt from the 
|| frst? It may be said that it is easy to be wise after 


the event, and that the notorious uncertainty of the 


Jaw justified the board of directors in risking the 


| shareholders’ money on the chance of success. To 
| this the answer is that, though cases occur in which 


| judges differ on a point of law, because of inherent 


'| difficulty creating reasonable doubt, in the vast majority 
‘| of cases there is, and can be, no difference of opinion 
| between those, experti juris, when applying settled and 
‘received principles. That the point taken by the 
| Midland board belonged to this latter category would 
'| appear from the complete unanimity of judicial decision, 
| to which reference has above been made, and the share- 
| holders may well.see reason to doubt the wisdora which 
|| entered upon the litigation, as well as that which 
| directed the original measure which led up to it. Cer- 
|| tainly the consequences of the experiment made by the 
| Midland Railway Company in watering their stock have 

not been such as to invite other companies to imitate 
|| this policy. 


Scotch Railway Dividends——Owing more or less 
largely to the highly successful Glasgow Exhibition, 
| the Scotch Railway dividends for the past half-year, 
| which have recently been announced, make a favour- 
_ able comparison with the rates paid for the correspond- 


_ ing period of 1900-1, as will be seen from the following 
|| table :— 


1901-2. 








1900-1. 1899-00. 

1 sie seceitataieriiseipentnntlasiacssie Ninansinaniiesenpaianimti sieia 
= 2 a S | & a 

| ai\als/ala |e 

| neta iilonsil sonanpsiot sitions Te — 

i % “oO £ ‘Jo £ 

|| Caledonian, Pref. ...... ey S$ )] 3 )| 

\ Do Deferred ........ ls | 17,000 i)! 14,257 1} 5) aaa 

\| sneuee and South- 

festern, Pref. .... 24) | 23) 24)|) 62 

| Do Deferred ........ at ; 6,000 3 6,576 2} } | 6,744 

| Gt. Heath of Scotland . 

1] is Saekwacnaseiee > Yi . 

| Do Deferred ........ : 291 nil | 9,413 nil ;| 9,125 


|| The Caledonian dividend is at the rate of 44 per cent. 
on the undivided ordinary, comparing with 33 per cent. 
& year ago, while the balance forward shows an im- 
provement of roughly £3,000. Owing, however, to the 
falling off of per cent. in the rate paid for the first 
half of the year, the total distributions for the twelve 
months of 4 per cent. on the undivided ordinary, and 
1 per cent. upon the deferred are the same as for the 
previous year. The Glasgow and South-Western rate 
on the nominel ordinary stock is raised from 3} per 
| Cent. to 4) per cent. per annum, which gives the 
deferred issue 1f per cent. for the twelve months, 
as against 12 per cent. for 1900-1, with practically 
the same balance forward. In the case of the Cale- 
| onlan, the net revenue would appear to have in- 
| ounent by about £72,000, while the Glasgow and 
outh- Western has apparently earned about £50,000 
| more than in the corresponding half of the preceding 
year, suggesting that, relatively, the latter line benefited 
ger extent than the former from the Exhibition 


| toa lar 


«| + 
: — The report of the Great North of Scotland 
tl mpany shows that there was an increase of £3,168 in 


) = - : ° ° 
| © gross receipts, while the working expenses were 


reduced by £3,510, and the divisible balance was 
augmented by the sum of £5,406. The company is 
therefore enabled to pay a dividend of 1 per cent. upon 
the deferred, for the first time since 1898-9, though, in 
doing so, the balance forward is substantially reduced. 
The Highland Railway, which this time makes its 
accounts up to the end of January, instead of a month 
later, will pay the full preference dividend and place 
£20,000 to the reduction of the locomotive renewals 
suspense account, carrying forward £5,450, whereas in 
the half-year ended February 29, 1901, the account 
referred to was written down by £4,387, and £502 was 
carried forward. In neither period was any distribution 
proposed upon the ordinary stock. 


The Calico Printers’ Association.—To the series of 
generally disappointing, and in some instances disastrous, 
reports recently issued by the principal textile combina- 
tions formed within the past few years, has now been 
added the annual report of the Calico Printers’ Associa- 
tion. It may be remembered that when this undertak- 
ing was formed the prospectus showed that the average 
annual profits for a period of roughly five years had 
amounted to £456,000, which was subject to a deduction 
of £100,000 per annum as ‘a proper and adequate pro- 
vision for depreciation.”” For the fifteen months covered 
by the accounts presented in May last year, the accounts 
showed that after providing £219,000 for upkeep and 
depreciation, and deducting head office expenses, <c., 
the net profits amounted to about £446,000, or sufficient 
to provide the debenture interest and 44 per cent. on the 
share capital. Owing, however, to the purchase money 
not having been fully paid up at the commencement of 
the Association’s operations, £202,000 had to be set 
aside for vendors’ interest, and the balance of £144,000 
was carried forward to the credit of the succeeding year. 
The subscribers of the £5,000,000 of Ordinary share 
capital had, therefore, to go without a dividend ; but bad 
as was the start, the later experience of the Association 
has been very much worse, for the accounts made 
up to December 3lst last show that, after providing 
for working expenses, £11,000 for interest and bank 
charges, c., the net profits fell short of the sum 
required for the debenture interest by no less than 
£106,000. While, therefore, the ordinary share- 
holders are again left without a dividend, the balance 
forward is reduced from £144,000 to £38,000, by far the 
greater portion of the debenture interest for the past year 
being payable out of the profits made in the preceding 
fifteen months. A net trading profit of £22,000 upon an 
issued share and debenture capital of over £8,200,000 is 
explained by the report as being due to the fact that the 
year’s results have been affected by the unsatisfactory 
condition of the calico printing trade, particularly during 
the first three quarters of the year. In the last quarter 
an improvement is said to have taken place, but it is 
quite evident that the improvement will have to become 
very marked if the ordinary shareholders are ever to 
receive a dividend upon the large sum which they have 
invested in the concern. There can be little doubt that 
the Calico Printers’ Association, like most of the other tex- 
tile ‘‘combines,” was greatly over-capitalised, as the profit 
basis upon which the businesses were purchased was 
greatly inflated by a few years of prosperous trading. 
There is even less room for doubt as to which party 
to the bargain, the vendors or the shareholders, have 
come best out of the transaction. 


Egyptian Pinance.—There is every reason to assume, 
from the preliminary figures which have been telegraphed 
from Cairo this week, that Lord Cremer’s forthcoming 
annual report upon Egypt and the Soudan will be of an 
unusually satisfactory character. Tne accounts for 
1901, it is stated, show that the total revenue amounted 
to ££12,160,000, as against ££11,663,000 for 1900, being 
an increase of ££497,000, or over 4 percent. The actual 
expenses incurred during the year was ££9,924,000, in 
contrast with ££9,900,000, showing an increase of 
£24,000, or 02 per cent.; so that the net revenue of 
££2,236,000 exhibited an improvement of ££473,000, or 
not far short of 27 per cent. These results cer- 
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tainly bear witness to the continued progress which 
| hae taken place in Egyptian finance and in the 

industrial affairs of the country. The balance of 

££2,236,000 has been employed as follows :—£x64,000 

has been paid into the Sinking Fund, £265,000 to the 
| Economies Fund, and ££1,143,000 into the General 
| Reserve Fund. The balance of ££764,000 represents the 
surplus at the disposal of the Egyptian Government. 
| The balances of the various reserve funds at the close of 
| the past year were:—Economies Fund £r4,491,000 ; 
| General Reserve, ££3,795,000 ; and Special Reserve, 
| £81,287,000; or together £x9,573,000. Of these funds, 
| the only one which is under the control of the Caisse 
de la Dette is the General Reserve, and that has been 
| increased by about 30 per cent. in the past twelve 
| months. In these circumstances the high position which 
| has been attained by Egyptian Government bonds is 
fully explained, for the security is indisputable. 





Mineral Production of the United Kingdom.—A pre- 

| liminary statement of the Mines and Quarries Keport, 
issued this week, gives, at a much earlier date than 
| asual, the production of the principal minerals in the 
United Kingdom and the number of persons employed 
| during the year 1901. The figures must be regarded as 





| approximate only, though it is stated that the totals 
| for coal and ores of copper, lead, and zinc may be 
| regarded as substantially complete. The statement is 
| as follows :~— 
} ——Total.- " 
| 1901. 1900. 
Description of Minera Tons. Tons. 
| NN dialtone s unaeinlons 9 Blanes wodra hone 219,037,240 .... 225,170,163 
1; Clay and shale, other than fir 
i clay and oil shale .......... 140,067 ..., 181,686 
SD NT scccevanevencsveescens 2,834,997 2,844,676 
ED Se estccessviesccnes 7,661 9,078 
| lror 5 BO ccm ccvocvreccesceceseces 6,849,926 eeee 7,667,578 
SER -dccdenckuicansivebas $5725 .... 28,064 
os  iclhnd's at hialtiomscsnatieicuiw eae 2,504,500 2... 2,282,221 
EE Senna cok bas shakin ken © ese cn 
i Pr kicesb bnew “ 2,215 
| bandstone (ir g a? 91,254 . 105,594 
’ ¥ ER eS eee e 231,543,224 .... 258,291,275 
{; umber é emy 
1| Under ground..............5 647,822 .... 624,223 
{| NE CE iva ntense vaweee ASRTES wesc 155.829 
RE cin wiastinitbinsion 806,735 .... 780,052 | 
} ‘ . . : | 
There was a reduction of nearly 6,000,000 tons in the 
| output of coal, which is not very great, considering the 


i difference in the conditions of trade during the greater 
}| part of the year. It is, in fact, accounted for as to 
i; nearly one-half by the falling off in exports, which 
| amounted to 2,330,000 tons. The later return gives the 
make of pig-iron and the values of each mineral, and in 
that, it will probably be 

! 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
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found, the falling off was | 
greater In proportion than was the shrinkage in quantity. | 
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stating that the revenue for the month of F 
this year amounted to £301,415. 
February, 1901, was £254,514. 


it ebruary of 
The revenue ‘for 





Mr Jonn Hunter having resigned his seat on the 
directorate of the Law Guarantee and Trust Society. 
Limited, the directors have appointed Mr Robert Lande 
Hunter (of Messrs Hunter and Haynes, 9 New say 


W.C.) to fill the vacancy. aquare, 


We are informed that the new name of the Birming. 
ham Mutual Fire and General Insurance Association has 
now been passed bythe Board of Trade, andthat the com. 
pany will in future be known as the Central Insuranes 
Company, Limited. Also that Lewis M. Richards, Hay., 
J.P., Barrister-at-Law, of London and Swansea, has 
accepted a seat on the board. 


Foreign Correspondence. 





| 
| 
| 








FRANCE. 
| (FROM OUR OWN CORRESPONDENT.) 
| Paris, March 6. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 


Mar. 6, 1902. Feb. 27, 1902. Mar. 7, 1901 


f e f e { 
Capital of the Bank........ 182,500,000 0 .. 182,507,000 0 .. 182,500,000 9 


Profits in addition to capi- 
ta (Art Law of Jane 39, 
BT nndcnusenscevessse 8,002,313 64 .. 8,002,313 54 .. 8,002,313 4 
Reserve of the Bank and 
its branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve ...........- 8,407,444 16 .. 8,407,444 16 8,407 444 } 
otes in circulation ........ 4,157,640,640 0 ..4,153,675,630 O ..4,225,015,925 0 





Laterest on securities trans- 
ferred or deposited .... 
Bank notes to order, re 
ceipts payable at sight.. 


20,057,103 40 .. 
9,543,730 39 .. 


17,934,240 14 .. 19,952,429 2 








9,938,892 14 o. 
Treasury account current 
CROGIGOL ... cc ccccesscece 103,249,221 81 .. 169,216,169 34 .. ¥ 
Current accounts, Paria.... 397.192.6509 2 .. 454,357,386 57 .. 332 14 
Do branch banks ...... 63.359,653 0 .. 81,020,957 0 .. 
| Dividends payable ........ 2,299,841 75 v2 2,442,442 75 oe 
| Discounts and sundry inte- ae 
i FORE cccccccccccccoces ° 4,878,538 1 4,337,550 15 .e 3,694: 
| Redisconnted the last siz ee 
MONthS .....-eereeee ee 1,523,936 O .. 1,523,936 O .. 1,724,631 3 
Bamdries .....crcccccese eve 42,487,423 20 .. 65,349,202 58 .. 38,170,/b) 1 
| Seas 
| Datel nccsccvcesess 5,052,249,236 42 ..5,185,811,934 51 ..5,039,715,788 25 
CREDITOR. 
Cash in hand andin branch t . t o ¢ ; 
ROD cussacencn eunweeed 3,609.276,102 58 ..3,698,272,017 77 . 3,472.456,0% 


| Commercial bills overdue .. 53,370 55 os 84,587 27 
ial bills on 
Commercial bills discounted 


in Paris not yet due.... 


1,150,608 71 .. 


167,999,690 99 .. 248,376,838 38 .. 215,996,701 + 


EE BR on cesecssting 14,984 GL oe ‘ ms 72,036 90 
Commercial bills, branch . 
BOBS 200ccnccveccccesss 307,245,624 0 . 
Advances on deposits of Q 
BUD évccsccvcvenses - 6,461,000 0 } 

Do in branch banks ...... 226,600 0 eA 
Do in public securities 173,391,126 71 . 

| Do by branch banks...... 282,925,812 0 . 





Advance to the State (Con- 
ventions, June 9, 1857: 
and March 29, 1878) .... 180,000,000 0 


ee 180,000,000 0 .. 180,009,009 : 
Government stock reserve.. 12,980,750 14 .. 12,980,750 14 


12,980,750 1 


RA Sp ARCH 508,967 82 1. 99,627,305 54 .. 9960239 
of personalty in each case :— —————.- 0 
ie tg a f | of June 9, 1857) ........ 100,000,000 © .. 100,000,000 9 ..100,000000 ° 
| Mr Panaghi Athana aglia . {19 Old Broad Hotel and furniture of the 
i} street, F< . 9 222 995 bank and landed pro- 7.816 14 25,062,849 3 
serine tees ; 45 5 panseenase é — — perty branches ...... ve ©624,404,496 94 2. 24,587.816 14 oe m5 915 4 
1 Scien tr y pag oe EE ae of management... 1,874,837 57 «2 1,492,/49 2 ee = 
i omas Kidle ate of broomspring House, Sheffield 511.75 ploy of the special re- a lf 
Sir James Laing, late of Thornhill. Sunderland ; 191 a4 1. MED ecocnses Seanad wo 8407044 16 .. 8,407,444 16 «- sere 9 
| Six horvhill, Su pe . 1214216. 5233160 1 57,390,159 95 »» SLEEN 
; Mir (re s+ ; lh, hicnsniiie undries Peeesereseses @aeee 56,235,160 19 oe Ww, 
1) . ate i «* SDOlebroke avenue ' co } 5,039,715,783 
i gg NOES owes veer en eeceresenccecsecsenecesesccceccess 10,044 | ere escccces 5,032,249,236 42 ..5,185,811,954 SL ..>vvtter” 
Mr J S 6 554 | / 
oe al Ee 86,554 | BANK OF FRANCE RATES. fe 
1} Park. Sh rillbrov mhal DMSO <5. occ cccusccecnaseecesecssecossosceceres ae 
i NM OER, SOMEONE 22 eee nccnssscecesssecsucceeesers 75,895 Advances on bullion ........seceeeeeeeessesenoeerer® 34 
i} * indrew st Andrew's Villa i Advances on public securities .....+++-++erersse0""* di 
i } wick An roger | ‘ . r dips 
I] sere Fence . nunestee ss. (2,265 | The above return, compared with that for the precedes 
|< ig eee te ee oc geo | Week, exhibits the following changes :— 
frre SHON SSeS On SOND ans bwennessanncongereee 26,652 | 
ae INCREASE. oe 
i aoa ' : . i Glecatation ...cccccecessscccccesscosocesoseres - ee 
' Cart 2eNners r . 4 ’ “ry netr 1 > y . j Pas ere aoe 
it - ; Ae it-Generai ior Western Australia has received | Mas -nonreneocusmasasonetuasennancnconsnnseelc® oe 
: leoy rin re * Ls . ; . 38 
j a a. advice fy his Government stating that - : DECREAS $ 9058 
uring the m § February of thie waar FA 264 an TYOASUTY BOCOUNE .....cccccceroeecessoeseseeer® Ooo anh 
py ag the month of February of his year 70,354 ounces | Private deposite snvocorsccsoneeuses cencosorsccee TREN 
| Of Zoid were entered for export, while 82,339 ounces were | PREETI ssnnecrencrenerenenbesnoeroner srt ent 


| received at the Perth Branch of 
| coinage, givin tal of 152.693 « 
; Comage, giving a total of 152,693 ounces. The total of 
; export and Mint returr 


i 
, oa 
it01, amounted 





the Royal Mint for | 


TY 4 nn 

. . : 1 -eant ne sgndon 

| Private discount iseasy at 24 to2} per cent. phe gmail 
| exchange is firm at 25.15. ‘Ihe gold shows on) 


—————- | | 


i 


>» tn» he j r 13 ‘ ! . = | 

| ns tor the month of February, | increase on the week, although it is known ~ sndon | 

0 ivv,29, ounces. Also a telegram | twenty million francs have been received from pam 
Saas lS unseen esses sseoesnsioesossasaisaipas ana 
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and New York since the preceding return. 
ig putting gold freely into the circulation. 
to-day and last week was made up as under :— 
en 


Francs. £ 
2.504,631,821 = 100,185,273 .. 
1,104,276,281 = 44,171,051 .. 


een 
Francs. £ 
2.503,852,322 =100,154,093 


Gold. . 1'104,419,695 = 44,176,788 


Silver. 





3,608, 908,102 = 144,356,324 ee 3,608,272,017 = 144,330,881 
The following were to-day’s closing prices and the 
variations on the week :— 








Mar. 6, Feb, 27. 

Par.  - f c a. 
r Cents....--- 100.. 10150 .. 101 12} “le ‘ 
ae oe Threes .. 100.. 100374 .. 10035 + 0 23 
Three-and-Halfs ..... . 100.. 10210 .. 101 824 O 274 
Italian .....-++see- . 10... Mees .. 9990 + 0O 45 
Austrian Gold4%.... 100... 104 0 .. 104 9 ” oe 
Turkish Fours......+- en 26 50 ne 26 52: - 0 2 
Egyptian Unified .... 100 .. 109 873 .. 10950 + 0 374 
Bank of France Shares 1,000 .. 3,797 5) .. 3,780 @ + 17 5) 
Banque de Paris...... 500 .. 1006 0 .. 1,018 _ 12 0 
Comptoir d’Escompte 500 .. 580 @ .. 578 @ + 2 0 
Crédit Lyonnais ...... 500 .. 1061 0 .. 1,067 0 — 6 0 
Crédit Foncier........ oo... tae 0 .<. ts & + 6 0 
Paris Gas Shares .... 250... 845 Q .. 850 9 — 7 6 
Gueg Canal ...s000% . 500 .. 3,952 5) .. 3895 0 + 57 50 
Northern Railway.... 500 .. 1,940 0 .. 1,954 0 + 6 0 
Western Railway .... 500.. 1,014 0 .. 101059 + 5350 
Orleans Railway...... 500 .. 1622 O .. 1,605 0 +17 O 

Eastern Railway...... 500... 1,000 0 .. 1,000 9 .._ .. 
Lyons Railway ...... 500 .. 1530 0 .. 1,510 Q@ + 20 0 
Southern Railway .... 500 .. 1,280 0 .. 1265 0 + 15 O 
South of Austria Rail 500.. 103 0 .. 107 0 — 4 0O 
Rio Tintos Ord. ...... 250 .. 1167 0 ..1,166 0 + 1 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 71f 65c¢, + 
55c; Spanish Exterior 77f 35c, —- 40c; Portuguese 


| Threes 28f 874c, + 324c; Russian Old Threes 85f 10c, 


— 40c; Chinese Fours 101f 10c, — 40¢c; Ottoman Bank 


_ 563f, — 2f; North of Spain shares 184f, — 5f; Sara- 
| gossa shares 270f, — 5f; Tharsis shares 185f, + 3f50c ; 


/vaal Land 143f, +- 2f 50c; Buffelsdoorn 34f, 


Cape Copper 124f 50c, + 2f 50c; De Beers 1,093f, — 
25f ; Chartered Company LOOf, — 4f 50c ; Consolidated 
Company 232f 50c, + 2f; Ferreira 630f, + 13f; Gelden- 
huis 175f, + 2f; Geldenhuis Deep 287f, + 1f; Trans- 
73c ; 


| Randfontein Estates 92f 25c, + 25c; Robinson Mines 


271f, + 2f50c; Oceana 62f, — 50c; Simmer and Jack 
200f, + 5f; East Rand Proprietary 229f, — 4f; Durban- 
Roodepoort 91f, — 3f; Rand Mines 298f 50c, + 2f 50e; 
Lancaster 77f 50c, + 2f; Village Main Reef 230f, + 
of; May Consolidated 125f; Robinson Bank 128f, — 9. 

After the obstruction the Merchant Shipping Bounties 
Bill encountered in the Chamber of Deputies, it was to 
be expected that the Bill would not pass unopposed 
inthe Senate. Several sittings of the latter assembly 
have already been occupied with the measure, and a 
number of amendments to minimise its effects with 
regard to foreign-built steamers put on the French 
register were moved, and some adopted; but the 
essential articles of the Bill have been voted, and it may 
now be considered as certain that shortly 200,000 tons of 
loreign-built steamers, the majority of which will, no 
doubt, bs supplied by English shipyards, will be steaming 
under the French flag, and earning the new bounty 
created, called the outfit bounty, ranging from five cen- 


| umes per ton per day for steamers of 2,000 tons or under 
_ to two centimes per day for steamers of over 4,000 tons, 


| © 300,000 tons steam 


and which may be paid on 300 daysin the year. This new 
bounty 1s estimated to represent only a third or less of the 
navigation bounty reserved for French-built vessels, sail 
or-sieam ; but it will form a compensation for the former 
ene havigation bounty paid to foreign-built steamers 
unt abolished by the law of 1893. It is not supposed 
that the 200,000 tons of foreign-built steamers will be 
— up at once, but that is the limit to the tonnage 
that may receive the bounty at the same time. When 
— an is reached new foreiga-built steamers will 
nly be admitted in proportion to the extinctions. A 
r restriction is, however, established for French- 


Blmila 
but t Vesaele 3 .s . -. dae, tae" 
44 VeSseis in the navigation bounty, which 18 limited 


hb con : n and 100,000 tons sail. Foreign- 
ap ing ships will not be admitted to the outfit 
Ar 


__-* eeting of shareholders of the Panama Canal Com- 
See 


-———-~February 27.-—— — | 


i pens meee oceania tee 
meee 


| agency, 
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ight to an 


immediate termination by the reading by the chairman | 


of a co:amunication of the Consul-General for Colombia 
to the effect that he had just reesived from his Govern- 
ment the following telegram :—‘' Canal company cannot 
transfer its rights to a foreign nation without having 
first modified, with the consent of Colombia, Articles 21 
and 22 of the Concession.” The Chairman, in conse- 
quence, proposed to adjourn the meeting. The note 
produced a great sensation, and was taken advantage of 


by a group of shareholders to renew their opposition to | 


the sale of tho Canal in order that it should be preserved 
to France. One member went so far as to declare that 
President Loubet was in favour of the retention of the 
Canal, which declaration, although unconfirmed, excited 
great applause. The meeting, however, on the intervention 
of M. Lemargius, representative of 


the bondholders, 
decided on the adjournment. Tha contention of the 
ed, 


Colombian Government is well found and that no 
account of the reservation contained in Article 2l 
of the Concession was taken in the negotiations 


between the company and the United States Commission 
is surprising. Taoat article declares expressly :—‘‘ The 
holders of the Concession or their future assigns may 
transfer their rights to other capitalists or tinancial com- 
panies, but they are absolutely forbidden dispose of 
them or mortgage them in any manner a ioreign 
nation or Government.” The aim of the Colombian 
Government is no doubt to barter its consent f 
of money, but there appears to be a danger of 
Oceanic Commission in Washington abandoning 
definitely the negotiations for the purchase of the Canal 
in consequence of this fresh complication. 

An oflicial note has been communicated to the 
with regard to the probable deticit on the 
the Budget for 1901. Is had been st 
expenses would exceed the receip:s 
francs. Without contesting that state: 


Press 
estimates in 
ted the 
175 million 
ent, the note 


that 


Docs So ¢ 


remarks that no account had been taken of the cancella- | 
which cannot yet be | 
ascertained, but of late years it has ranged between 235 | 
sit woald not | 
exceed 125 millions. The expenditure besides comprised | 


tions of credits, the amount of 


and 50 millions, consequently the detic 
91 millions of amortisation of the public debs. 
deticit would, therefore, only amount to 6) 

the cancellations of credits are 25 millions only, and to 
35 millions if they reach a total of 50 millions. It may 
be remarked that in either case the redemption of 91 


millions of the debt would not be realised totally. The 


The real 


Deputies would nevertheless continue to vote credits not | 
asked for by the Government, and in those for the War | 


Department a few days back increased by 10 millions 
the credit for the rations of tae troops to give the men 
a supplement of wine and meat. 


This is, of course, a sop 
to agricultural interests in view of the coming general 
elections. 

The writer of a letter in the Heonoiniste Francai 


raises @ question of interest concerning the practice of 
Paris banks having a branch in London. 

to sell a number of mining shares throug 
United 


nro TY 
nrougna 


bonds 


that 


States railway 
and 


London 
oduce of 
erling in London 
until employed in the subsequent purchase. His object 
was to avoid a possible loss in the excha 

sale his account was credited in francs at the exchange 
of the day, subject to the bankers’ commission, and 
afterwards, when the purchase wags made, a 
exchange operation would be debited, 
money in pounds sterling had remained 
Bank, however, declined to transact the business on 
those terms. The Economiste Francais, commenting on 
the letter, considers that the client was perfectly justuiied 
in his demand. 


demanded 


tas pr 
+ 


« 


A contradiction is given to a report that a Franco- 
English syndicate was in course of formaticn to pur- 
chase the Panama works and concession for a sun of 
£16,000,000. 


millions if | 


He proposed | 
h the London | 

branch with the intention of subsequently purchasing | 
o 


} 
the sale | 
naan. if aftar + 
1798, li alter tne | 


fresh | 
ulthough the | 
in London. The | 


The Bank | pany, called to authorise the board to accept any offer | 
} ° ecis ot : : . 

The cash | that might be made by the United States Government | 

|for the purchase of the property, was bro 
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The receipts of the Paris octroi taxes in February 

bear evidence of a revival of trade, as they show a 

surplus of 264,567f (£10,582) on the estimates, and one of 
925, 461f (£37,018) on the same month of 1901. 
| Returns of the traffic on the Suez Canal show that the 
receipts in February amounted to 5,310,000f (£332,400), 
against 7,520,000f (£300,800) in the same month last year, 
and 6.960, 000f (£278,400) in 1900. The totals for the two 
months from January lst were 17,083,025f (£683,321) in 
1902, 15,678,018f (£627,120) in 1901, and 13,657,835! 
(£546,313) in 1900. 

A proposal has been submitted to the Chamber of 
Deputies as an amendment to the Budget to tax the 
yreat joint-stock banks progressively according to the 
number of their branches or agencies. From 25 to 50, 
the tax would be 1,000f each; from 51 to 100, 2,000f; 
from 101 to 150, 4,000f; and above 150, 6,000f each. 

In the 24th of the 175 drawings of French Redeem- 
able Three per Cent. Rente bonds for redemption, 
Series 44 was drawn. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
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New York, February 24. 
In the financial and speculative world the event of the 
week was the announcement, like the bolt out of a clear 
sky, that Attorney-General Knox was about to take 
action to ascertain whether the merger of the Northern 
Pacific and Great Northern Railways was in violation of 
the Sherman Anti-Trust law. 


cause consternation in Wall Street, and to precipitate a 
very general decline in share values. The earlier con- 
struction of the movement was that it struck at the 
underlying structure of mergers, or that it might 
doss. Next to its effect on the railroad companies 
most interested, the effect on security prices was felt 
among those representing combinations of corporations. 
United States Steel, however, proved a noteworthy 
exception. Strong interests took it up, and the bulk of 
the loss was recovered by the close on the 2lst. The 
announcement, on the 24th instant, of the decision of 
the Supreme Court that it lacks jurisdiction in the suit 
of the State of Minnesota for leave to file a Bill against 
the Northern Securities Company merger of Northern 
Pacific and Great Northern, naturally stimulated prices 
of securities, 

Hut by that time shares had begun to recover, and 
the Street had had time to realise that, whatever the 
outcome of the proposed action by the Attorney-General, 

the merger would ultimately be made effective, legally, 

even if found not to be so at this time. 

| Meanwhile it had dawned on the general public that 
the intended test of the big North-Western Railway 
merger could in no way affect the earning capacity of 
railways, factories, stores, or mills. The sun would 
continue to shine just as it had in the past, the rain to 
fall, the crops to grow, the people to need food and 
clothing, and buildings, and luxuries, and that, in con- 
sequence, the work of production, interchange, and con- 
sumption woald go on just as it has been doing-—with 
incidental profits. 


meena mectntnca nite een 
eee 


As a result of the midweek flurry many securities were 
found to have closed lower than on the 15th instant, 
even alter the rallies which have taken place. But early 
this weck more strength was shown. 

Some of the shares which show gains in the week have 
been held up by the force pool buying, notably 
Southern Pacific, Amalgamated Copper, Union Pacific, 
the Gould roads, and Metropolitan Street Railway. 
The strength of United States Steel was due largely, of 
course, to Syndicate support, although marked iaterest 
has been shown in this security since the intimation 
that a plan may be devised by which to retire its pre- 
ferred stock and substitute for it a five per cent. bond 
Should this plan be carried out, it goes without saying 
that Steel Common will be greatly strengthened. 

As for underlying trade conditions—those which count 
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The immediate effect of the announcement was to! 
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for most in any effective analysis of stock market rob 
abilities—they remain as favourable as before in the 
domestic markets, and are improving elsewhere. se 

Abroad the marked change for the better ha; 
mental influence here, London shaking off the depression 
of the Boer war and taking relief in a sudden outbreak 
of speculation in Kaffirs, Germany recovering from its 
crisis, and the revival from the depression in Russia and_ 
other parts of Europe. This should encourage a freer | 
foreign trade, and undoubtedly will result in stimulating 
buying of American products. Recent declines jp 
American exports were largely due to foreign depression 
China is more inclined to trade abroad than ever before. 
Before long railroads, telegraphs, mines, and factories 
will be constructed in China, and American capital wil] 
do a large share of the work. It even seems likely that 
ths opportunity will come just when most needed, when 
the United States has run into an era of restricted oppor- 
tunities for investment. Before long we may be anxious 
for more foreign markets. 

Here iron and steel and coal head the list of com. 
modities which are under high pressure of consumptive 
demand. He would have been bold, indeed, who, only 
one year ago, had predicted that within a twelvemonth, 
with even an increased domestic output, we would be 
importing billets and pig-iron from [Europe in order to 
meet requirements. Yes that is exactly what we are 
doing. Billets from Belgium and pig-iron from Middles- 
brough and Glasgow, when our mills and stacks are 
crowded to the utmost, while we are turning out as 
much of both as almost any two other countries, is 
certainly an era of high pressure which could hardly 
have been foreseen. 

All other industries, with possible exceptions, report 
marked activity and firm, or advanciog prices. Cotton 
and woollen goods, Jumber and hardware are conspicu- 
ous among them. Cotton and wool, too, are firmly held 
at full figures, and country produce, particularly eggs, 
and other perishable goods, are all held at stiff figures. 
General trade may be said to be relatively least | 
favourable in the South-west, but East, South, West, 
and North-west it is good. Bank clearings are not | 
running as far ahead of like totals one year ago as some | 
seemed to have anticipated, overlooking the fact that in 
the earlier months of 1901 the volume of trade was 
very heavy, and speculative activity much greater than 
at the present time, 

This is the period, exports having gotten over the 
big rush, when there comes a slackening of outward 
movement, and a necessity for buying bankers’ bills 
for making settlements avroad. Tars will explain 
why foreign exchange rates have been firmer, and 
why the Street is beginning to talk of the probability of | 
exports of gold in the near future. Fortunately, we 
have the gold to send, and pleaty of it. 

Tbe fact that the legality of the Northern Secutl 
ties Company is to be tested by the United States 
Attorney-Genera!, upon its merits, before the United 
States Supreme Court, on the ground that it violates the 
Sherman Act of 1890, has turned the attention of the 
financial world to the possibility of the formation 0 
other securities c»wpaaies holding other groups 0 
railroads now controlled by the same interests, pro 
viding the decision of the Court should prove favour: 
able to the Northern Securities Company. The 
extent to which the different railroad properties of toe 
country have become concentrated in the hands apr 
few banking interests is hardly appreciated outside of 
financial circles. 

President Fish, of the Illinois Central Railroad, 
recently said that, in his opinion, is will be eye 
of comparatively few years before all the railroads 0 fer 
country become so amalgamated that they will bs —_— 
the absolute contro! of not more than four OF oi 
managements. Those who have followed the railroac 
movements during the last few years will hardly con 
sider this statement an exaggerated one. the 

The diversity of ownerships that exists among Fo 
railroads makes it difficult to divide them accurately 1? : 
distinct groups, but the following groups see™ to gi 
fair view of the actual situation :— 
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Miles. 

Harriman-Kuhn-Loeb QLOUPS...-.eeeeeeeeerees tes 

Vanderbilt groupS....-.eeeseeeerereeeeeeecers areas 

i} Morgan-Hill group ..ee--seseeeee eee ceereees —— 
i] Pennsylvania QrOUP ..--++eeeee ee ee reer ere rees ; 

Gould group ..----ereececeeeccrseseceeeceees 16,074 

ee cnewaess skenepeene 111,582 


There are, in round numbers, something like 190,000 
| miles of railroads in the United States. It is there- 
'| fore seen that five interests already control three-fifths 
'| of the entire mileage in the country, and this does 
‘not take into account other amalgamations which 
‘have been reported from time to time in Wall § treet. 
| For instance, it is accepted that New York, Ontario, 
and Western, and Lackawanna will some time in the 
future become identified with one or the other of the 
Eastern groups. It is thought that Monon will 
| eventually be absorbed by the Southern, and Minneapolis 
‘and St Louis and the Iowa Central Railroads by the 
‘Illinois Central, or one of the other large Western 
‘svstems. There seems but little doubt that the New 
| York Central will eventually secure the Toledo, St. Louis, 

and Western, and that the Colorado and Southern will 
be absorbed by either the Missouri Pacific or the Union 
| Pacific. This would leave the Atchison, Rock Island, 
St. Louis and San Francisco, and the Seaboard Air 
'| Line the only important independent railroads not 
'| identified with one or ths other of the above groups. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, March 6. 


| The announcement that the International Convention 
forthe Abolition of Sugar Bounties will be signed at 
| Brussels to-day has been received with general satisfac- 
|| tion throughout Germany outside of the immediate 
| sugar interests. The bounty system was inaugurated by 
| Germany undesignedly. It came into being through 
improvements in the processes of manufacture, and 
when this result was clearly seen, the system of taxation 
and drawbacks would undoubtedly have been revised in 
due time, so as to get rid of the incidental bounty ; bat 
the adoption of bounties by other countries created the 
conviction that Germany could not act without the 
| co-operation of those countries. The system has never 
|| been popular in Germany, and when the sugar tax law 
| was last revised, in 1896, a provision was added which 
gave to the Bundesrath the power to reduce or abolish 
| altogether the bounties, if international joint action could 
|| be secured. 
| While the Government is thus fully equipped with 
| Power to abolish the bounty without further action by 
| the Reichstag, the second important point in the new 
agreement—nambely, the reduction of the import duty 
upon sugar to 6 francs—will require that a law for this 
| Purpose be adopted. It is believed, however, that the 
Reichstag contains a large majority for such a law, for, 
| hotwithstanding the fact that the Reichstag is strongly 
| Protectionist, and ia now trying to pass a highly Pro- 
|| tectionist Tariff Bill, there is no great sympathy among 
legislators just now for the sugar manufacturers, owing 
to the policy of the Sugar Kartell. This organisation is 
composed of the two sugar syndicates, one of the raw 
Sugar factories (about 400 in number), and the other of 
‘he refineries, of which there are 53. It has maintained 
such high prices that the people have scarcely reaped 
any benefit from the low prices for raw sugar that have 
| prevailed for months, while the refiners, at least, have 
profited immensely by the cheapness of raw sugar. 
‘This will be seen ftom the fo'lowing figures. At the 
oe price of raw sugar, the refined product could be 
me leo a, marks the hundred-weight (110 lbs), 
| ais ee a the costs of refining, and a fair 
| 37-95, which uner ; but the Refiners Syndicate sells at 
tutes seas gives an extra profit of 6:50 per cwt. This 
| domesti snounts to £4,500,000 a year upon the 
onan en of Germany. According to the 
|e e tween the refiners and the raw sugar 


'| factorie ; 
| aon ‘es, which went into effect with the crop of 18y9, 


i 
{ 
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must take the raw sugar from the factories at a uniform 
price of 12°75 marks per cwt, thus making up to the 


latter the difference between the market price and this |; 


12:'75 marks. It is further agreed, however, that the 
extreme amount thus given the factories to cover this 
difference shall be 3:40 marks. Upon the basis of the 
production and the prices of the past three years it has 
been estimated that the £4,500,000 profits of the Kartell 
have been divided as follows:—£2,750,000 for the 
factories, and £1,750,000 for the refineries—that is, 
£33,000 for each refinery over and above a fair profit 
upon refining. 

When the Kartell went into effect much was expected 
of it, and it has undoubtedly worked greatly to ths 
advantage of the refiners. The new organisation, how- 
ever, awakened the hope among the raw suzar factories 


and the beet farmers that the sugar industry was at last | 


guaranteed against losses under all circumstances. 
Hence there was a large increase in the beet production 
and in the amount of raw sugar yield. This has carried 
the price of the latter to the lowest point ever known, 
so that the 340 marks per cwt lacks about 1:60 marks 
of bringing the price of raw sugar up to 12°75. The 
factories have thus failed to get the advantages this year 
from the Kartell which they expected, and they have 
been reimbursing themselves by reducing the price paid 
to farmers for beets. 

Thus nobody is now satisfied with the Kartell except 
the refiners. Nevertheless, the entire sugar industry 
appears to be strongly opposed to the abolition of the 
bounties and the reduction of the import duty, and 
a meeting of the sugar interests is being held 
here to-day, with the vain hope of still saving the 
system. The sugar organ has adopted a_ tone 
of insolence towards the Government, which has called 
forth a distinct rebuke from the latter, and it is 
evident that the attempt to enlist ‘‘ patriotism” in 
favour of the sugar bounties by talking about “foreign 
impertinence,”’ will not rescue the bounties. The pro- 
spect of getting cheap sugar from their own fields at last 
weighs more even with German chauvinists than the 
fact that it was England that forced the abolition of the 
bounties upon continental countries. It was shown by 
Baron von Thielmann in the Reichstag on Saturday, 
that the average retail price of refined sugar in Germany 
is about 4d the pound, having been advanced consider- 
ably since the Kartell was formed. On all sides a great 
reduction in the price of sugar is expected from the 
abolition of the bounties and reduction of duties, with a 
corresponding increase in consumption. 

The immediate effect upon prices of the action at 
Brussels has been a further depression; but this is 
claimed to be due to the fact that, in France, the 
abolition of the bounties was expected to tuke effect 
next September, which caused heavy buying of new 
crop sugar. The later date of the abolition naturally 
caused the closing out of those speculative engage- 
ments, and brought about lower prices. The effect 
upon the few shares of sugar companies listed on the 
Berlin bourse has been a moderate depression of 
quotations; but this may be due in part to the general 
weakness of the market at this time. 

The annual report of the Deutsche Bank stands out 
asa splendid example of successful banking under the 
trying conditions tkat prevailed last year. Notwith- 
standing the great shrinkage in the prices of most 
securities, the turn-over of tha bank further increased, 
having been £2,590,000,000, agains: £2,488,000,000 in 
1900; and the net earnings were £1,025,099 against 
£1,020,521. The dividend is 11 per cent., the same as 
for the two preceding years. The increase in the bank's 
business was due in large part to the establishment of 
branches in Leipzig and Dresden after the bank catas- 
trophes of those cities last summer. Perhaps the most 
remarkable fac in the report is an increase of £59,350 
in the earnings from operations in stocks and bonds, 
whereas all other banks have reported considerable 
losses in this department. It is supposed that the 
Deutsche Bank’s earnings from such operations were 
due chiefly to profitable sales of old securities, like its 


Which constitutes the so-called Kartell, the refineries stock in the Swiss Central Bank, the Anatolian Railway, 
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and some American railways. The Deutsche Ueber- 
seeische Bank, which is « creation of the Deutsche 
Bank, doing business in Chili and Argentina, declares a 
dividend of § per cent., which is the same as for 1900. 
The bank will open a branch next month in the city of 
Mexico. 

The Darmstaedter Bank (Bank fiir Handel und In- 
dustrie) reports net earnings of £213,850, against 
£342,915; and the dividend is 4 per cent., against 6. 
The dividend of the Schaafhausen Bank is 5 per cent., 
against 74: and that of the Saxon Bank of Dresden, 
t te-issuing bank in the kingdom of 


an< 
which is the only n 
Saxony, 4, against 9 per cent. 

The earnings of the German steamship companies, 80 
far as reported, were much lower than in 1900. The 
Hamburg-American line reports net earnings of 
£1,000,000, against £1,190,000 in 1900 ; and the dividend 
is only 6 per cent., against 10 per cent. The Argo line, 
slared 3 per cent., against 8 ; the German- 
Australian 8, against 12 per cent.; and the German- 
South American 4, against 10 per cent. While the 
earnings of 


well maintained 
just announced a 
same as for 1900: 


The Neptune vard, at 


£100,000 of new capital. 
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THE CHARGES OF AUSTRALIAN BANES. 
TO THE EDITOR OF THE ECONOMIST. 
A client of 


and, as the matter 
would ask you 
columns, so that those 
Australia 
may cost them un 
Australian banks 
Our client a 
' purchase d 


; 
der th 


after allowing for the premium paid, yielded less than 4 
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navigation companies have been heavily 
reduced, those «f shipbuilding yards have thus far been | 
\ Rostock, has 
lividend of 9 par cent., which is the 
and the Vulcan yard, of Bremen, has 
declared a dividend of 12 per cent., and is about to issue 


ours has just had a salutary experi- 
ence in the matter of realising Australian investments, 
may be of some public interest, we 
to give this letter a place in your 
who contemplate investirg in 
may have some idea of what investment there 
the present arrangements cf the 


‘few years ago, when money was cheap, 
£1,000 City of Sydney Bonds at a price which, 
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upon the capital. If, further, the investor keeps in view | 
that he will have to pay 8d per £ income-tax i, 
Australia, as well as Is 2d per £ income-tax in tie 
country, he will probably think twics before investing in 
Australian securities.—We are, Sir, vours obediently _ 
L. McKinnon, Junio 

Chambers, 23 Market street, Aberdeen. 

March lst, 1902. 

LORD MASHAM’S OBJECT LESSON IN FAIR TRADE 

TO THE EDITOR OF THE ECONOMIST. i] 


Sm,—My attention has been called to 
recently published by the Economist 


his | 


an article || 
so absolutely || 


unjust, unfair, and misleading that the only possible ! 


excuse can be that the writer was entirely ignorant of | 
the facts. 

The Economist is a journal that has a character to |. 
lose, and would never intentionally try to damage a |! 
great concern like Lister and Co. struggling against 
almost impossible fiscal difficulties. But I should not 


have thought it necessary, being much engaged, to have | 


made any reply, only it gives me an opportunity of show. 
ing how British industries have been, and are, and will 
be destroyed if our present fiscal system is allowed to g> 
on : but it will never be, the change is at hand. 

Just a brief history. The original mill was built in 
1838 as a worsted mill, and afterwards converted intoa 
silk mill, and I have now been at the head of it for 62 
years, and I am still the chairman. 

It was the power of the inventor that first made it 
about the greatest silk concerr in the world, and for 
long years it was one cf the most prosperous concerns in 
England, and was enabled to pay better wages than its 
neighbours, and the workers were rich and well content. 
And when I turned the concern into a limited company 
the profits had been for a number of vears about 
£200,000 a vear; and such was my confidence in the 


/concern that I offered to take all the ordinary sharee, 


but the Stock Exchange refused to allow it, and I had 
to be content with one-third, but in addition to those I 
bought 100,000 more, and paid £10,000 premium upon 
them, and I have every share to-day except what I have 
given to the employés. It is all very well to be wis 
after the event, but at the tims it was thought & mos 
promising investment. 





| 
}| percent. In view of the bonds maturing at January 1, It was our fiscal system of fighting hostile tarils 
|| 1902, he directed the money to be realised and sent | with free imports that ruined the concern. We were 
|| home, and this was effected through a Scotch bank, | exporting, on the average, half a million of goods a year 
} ee - 10} a well-kn wn Australian bank as their | to the United States. The McKinley Jill increased the 
| nde i pene eoueeten. The following is the result of | duty, which was 3:50 per cent., up to 100, and a ehut 
1 © "ln tees hee oer ara | i us out altogether. Such are, and ever must be, the 
| / ve have € n hat de d the \ustralian bank’s London | results of fighting hostile tariffs with free imports - How 
i draft for £Y 11: 108 5d, due April 14th, or 60 davs after | can it possibly be otherwise? In consequence of this 
jj Sight. ihe shrinkage is arrived at thus :— we had to turn 2,000 workers into the street, and $0 
| Australia fs d reduce the wages of about 3,000 that we stl 
i] in eee eee eee . : 0 managed to employ. This caused a great strike, 
a), | NS pAvwethin Sckdnsncss chasers oi . ape lasting 21 weeks, and, of course, caused ° 
( ———— most serious loss to both parties, capitalis:s ane 
\| \ oe % workers alike. It was a most grievous blow to me, 
{i ; re Ae - £88 as I had in the office, and they are there still, severa 
|| SI : pital .... viahason 1019 7 testimonials given at different times from my workpeople, | 
1 In addition, it will be observed, to the above shrinkaca | thanking me for the way in which they had over " 
|} oF £10 19s 7d, tk vestor is deprived of his money ioe years been treated; and I was proud and happy } 
|} 3 months and 14 days : a thinking that they had shared in my prosperity, am 
I ie itting the matter another way, we are informed that Were @bout the richest body of workers in the — 
|| ifa demand draft on London had been purchased in But, alas! all this was thrown to the winds, and a "6 us 
i} Sydney for { the following would be the charzes:_. Struggle ensued between capital and labour, — 
i F a alike to both, and from which neither side has is 
Exchang und draft 10 0 recovered; but with good management the buen 

i} pe se beta onde beak 500 from year to year is slowly gaining cround.— Lours 
| _ SoA e+ SEs ent envesans nese 100 faithfully, 

i 1615 0 MAsHAM. 
Aaa : 210 5 Swinton, March 3rd, 1902. eth 73 Lord 
lj — It might, perhaps, have been more fitting ™ a 
i Un Tremor Z, We are informed that ae a} = Masham had left it to someone else - vaunt of labowe 
|} the regular charves of all the Ay tate oe a : i aang peoncer of industry and @ model er ’ neerned 
i eleetated ome oe : — banks for but that is a matter of taste which we are not ¢ 9 roe . 
1} to bring home money Scat ae o ii poral Thus, to discuss. When, however, he accuses us ‘shish i8 
\} seale of the istralian saan ra ae present damage & great concern like Lister and Co., ¥ 4 bia | 
( ek ~ stecs Costs < per cent. struggling against great difiiculties, we must reas acaees 

a - =oueneeesaeeeeeee ee =sestseneSseesseesteaptenesinasensceinsstenstacsasnesdetggnteenemenmnensseme . ecenesinensininmecacaencr een 
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that it was he who, in his speech at the annual meeting 
of the company upon which we felt constrained to com- 
ment, dragged the company into the discussion. And 
we must also point out that in this letter he is evading 
the issues he then raised. He then said not a word— 
or, at all events, there was not a word in the report of 
the speech which we read—of the injury inflicted upon 
the company by the raising of the U nited States tariti— 
to which he now attributes all its misfortunes. Its lack 
of success, he then asserted, was due to the competition 
in this market of foreign goods, and especially French 
and German goods, which were permitted to enter this 
country free of duty. His argument was that ‘if 
by having a duty placed upon silk goods brought into 
this country, similar to that which the Germans put 
upon our goods, we stopped half the mills om the Con- 
tinent ‘as a foreign paper from which he quoted had 


declared would be the case}, we should get rid of them | 
in the home market, and we should also get rid of them | 
in the foreign market.” In other words, he wished the | 


Government to cometo the aid of the company, and, 
by relieving it of foreign competition, enable it to enlarge 
its sales and charge higher prices for its products than 
it is now able to obtain, and restore to it something of 
its lost prosperity. Home consumers, he declared, ought 
to be compelled by fiscal discriminations to buy its pro- 


duets, although they might prefer those of its continental | 
‘competitors, and to pay more for what they did not 


want to buy than for what they preferred to spend their 
money upon. And this method of improving the for- 


tunes of the undertaking, however agreeable it might be | 


to the company, and especially to Lord Masham person- 
ally, since, as he now tells us, he is the largest share- 


holder in it, would, we contended, be unjust to con- | 


sumers. Nor does anything he now says lead us to 


| alter that opinion.—Ed. Econ.]. 


THE NATIONAL TELEPHONE COMPANY. 
TO THE EDITOR OF THE ECONOMIST. 


Sirn,—In the leading article appearing in your issue | 


of Saturday last you state in connection with the amal- 
gamation of the leading telephone companies in 1889 
that the United Telephone Company's shareholders 


received £1,250,000 of new capital for £500,000 of old 
capital. 


Will you kindly note that at that time the United | 


Company held a large number of shares in both the 


National Company and the Lancashire and Cheshire | 
Company? and when these are taken into account you | 
will find that the cost of acquiring the United Company's | 


business was £957,144, and not £1,250,000. 

The further remarks with reference to the dividend 
will therefore need considerable modification.—I am, Sir, 
your obedient servant, 

ALBERT Awns, Secretary. 

Telephone House, Victoria Embankment, 

London, E.C., March 6th, 1902. 


‘This explanation does not affect our contention that | 


the United Company’s shareholders, as a body, received 


91 


previously held by them, and that, consequently, so far 
as they are concerned, the actual dividends have been 











equal to two and a-half times the nominal rates.— Ed. 
“CON 
Wotices of Books. 
. Electrician " Electrieal Trades’ Directory and | 
— «. (London) Salisbury court, Fleet street, | 
THis 


Valuable book of ref . 
erence for the eh ; 
industries. The tubles e electrical and allied 


Srought up to date, and th 
On all matters interesting 
Mm this issue. [np additi 

as been added for the 
Bovel and useful data re 


to the trade are incorporated 


Piul to home manufacturers and exporters. 


“} National shares in respect of each United share | 


18 the twentieth issue of the above, which is a | 


and summaries have been | 
e latest particulars obtainable | 


on to the usual contents, there | 
ses timze a small collection of | 

tant a ating to colonial and other dis- 
| hel electricity supply undertakings, which should prove | 
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American Railways Traffic B 


gardens, E.C. 
The seventeenth yearly issue of the above contains its 


usual features of tratlic and revenue statements, and is | 
a valuable compilation to all those interested in Canadian | 


and American rails. 
Street's Newspaper Directory, 1902. Street and Co., 
30 Cornhill, B.C. 

This is a very complete list of the newspapers pub- 
lished in the United Kingdom this year. It has the 
advantage of being somewhat less bulky than some 
newspaper guides, while, at the same time, the arrange- 
ment is very simple, and all the essential information 
| with regard to any particular publication can be obtained 
| quite readily. 


Nicholas lane, E.C. 
This is another handy reference book of the Press of 
{the United Kingdom. It is clearly printed, and, 
although it is indexed, that is hardly necessary, as, the 
_ arrangement being strictly alphabetical, the title of any 
| newspaper can be turned up at the first reference 
without difficulty. 


Sell’s Teleqri ipl ic Addresse s, 1902. 

The great increase in the number of registered tele- 
graphic addresses renders this directory increasingly 
useful. The compiler, moreover, claims that it is not 
| merely a Telegraphic Address directory, but is the most 
| reliable guide to the leading firms of the United Kingdom. 
A quarterly supplement, bringing the information up to 
date, is supplied gratis to every subscriber. 

We have received the Financial News map of the 
Witwatersrand Goldfields, a very large sheet covering 
the line of the Johannesburg reefs, with the claims, 
mynpachts, and other delimitations clearly marked out. 





Messrs. Hobbs, Hart, and Co. send a handsome, 
illustrated catalogue describing their various classes of 
steel safes, strong rooms, and other fire and burglar- 
| resisting appliances. 





BOOKS RECEIVED. 

Labour’ Legislation, Labour Movements, and Labour 
Leaders. By George Howell, F.S.S., ex-M.P. 
(London) T. Fisher Unwin. 

| Tramway Companies and Local Authorities. 

and arranged by Frank Noel Keen. 

Merritt and Hatcher, Limited. 


Compiled 
(London) 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Capital, the — Thereon. Liability. 
£ 


Amount previously recorded. ... eo }60— 0.» ORIN $e os ee 
| Issues of the week— 
| Gseneral Accident Assurance Cor- 
poration £] shares, 5s to be 
paid up at 3s prem. ...... 100,000 .. 40.000 .. 25,000 .. 15,000 


; 
| British Westinghouse Electric 
| and Manufacturing 4%, Deb. 
| 


Stock, at £97B ... .....-.s. 500,000 .. 487,003 .. 23,000 .. 462,500 | 


| Reno Electric 
Conveyors ..... 


Stairways and 


} Taunton Corporation 3 “4, Stock, 
EE & pantaagtihoxie sink mealeve 100,000 .. $0,000 .. 5,000 .. 35,000 
| Leeds Corporation 3 % Stock, at 
I sell ia heirind iy tomrs 2,000,000 .. 1,930,000 .. 100,000 ..1,880.000 
Paxton 5°, Deb. Stock .. ~ Se x 60 0% 00 54,000 
Do Ord. Shares .... ‘ 26000 .. 36,000 .. 5500 .. 32,400 | 
Commercial Development . . 103,000 .. 103,000 .. 13,125 .. 9L875 | 
Gravesend & Milton Gas Light 
5 % Pref. stock, at £107 min. 7,000 .. TAD xc 700 .. 5,790 
Griffiths (William) € Co. ...... 32650 .. 12650 .. 2350 .. Mire 


Cape Glass 





as srieiciion seal laste a £399% 512; 1901..... etal a aoa £159.353.498 | 
| HERRING Aa aagpatag 28,288,405 Won hccaneaed ee 
a eat .- 43,572,589 i 6 abe pcsevvvencnm ee 
cas 24,443,284 i alah 150,173,365 
Dnt et ee 27.817.582 Se 157,299,0C0 





By Hodding, King, | 
and Co. (London) Edwards and Smith, Drapers’ | 


Vickers’s Newspaper Gazetteer. J. W. Vickers, 5| 


42500 .. 42500 .. 5,312 .. 37,188 | 


Cae veee senna 75,00 .. 75,000 .. 7,500 .. 67,500 


in cenadied saint 
2,936,140 193,767 ..2.742,373 


Total offered for subscription to date Totai umerea for euoseription for the | 


~ Pon enaanenehetineeepREeninN scp O ENE NATE NESSES 


nah t: anni eh ambien barnes hts capone sete 
pie sacbate el E 
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Southwark and Vauxhall Water Company.—Tenders | 
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NEW CAPITAL ISSUES. 


British Westinghouse Electric and yay ey 
Company, Limited.—An issue of £500,000 (part of £787, 

at present created) 4 per cent. debenture stock is offered fo: 
subscription at the price of 974 per cent. he debenture 
stock is secured by trust deed, whereby there is created a 
specific mortgage upon the land and buildings, and a floating ; 
charge upon the entire remaining property and undertaking of 
the company in favour of the Merchants’ Trust, Limited, as | 
trustee. Copy thereof may be seen at the offices of Messrs | 
Bircham and Co., Winchester House, Old Broad street, E.C.. 

solicitors to the trustee. It is stated that the total amount | 
expended on the buildings and equipment is ¢ stimated by the 
company £1,300,000. From this and other particulars | 


furnished. the stock seems to be tolerably well secured. 


General Accident Assurance Corporation. Limited. offices of the society, 10, Fleet street, London, Mr William 
—The directors invite subscriptions for 100,000 ordinary shares, | Williams presiding. 


of which 5s only is proposed to be called up, at a premium of 
3s pershare. The prospectus states that the accounts of the 
w continuous progress. The premium income, | 
es, has increased from £26,392 for the year end- | 
1896, to £170,338 for the year ending December 
net balance at credit of revenue account for | 
those has increased from £2,678 to £23,180; and the | 
reserve fund has increased from £5,000 to £81,000. The divi- 
dend for the past seven years has never been less than 10 per | 
cent. per annum, at which rate these shares will show a return 
of G} per cent. It will be observed that the premium amounts | 
to GO per nt. on the amount paid up, but as the existing 
shares are quoted at 8s 9d, the price at which they are offered 
is well bel the market valuation. 


corporation sh 
less reinsura 
ing March 51, 
31, 1901: th 


years 


Reno Electric Stairways and Conveyors, Limited. | satisfactory report. 
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|March 8, 1909 
India Bills.—Issue of £1,000,000. Tenders yin 
received at the chief cashier's office, at the Bank of Fro! 
on Wednesday, March 12th, at one o'clock, for |) ‘ill 
issued under the East India Loan Act, 1893, to th. samen os 
£1,000,000 (one million pounds), in : 


replacement of a }; 


" 


| amount of bills falling due on March 15, 1902. The bile 21 


be in amounts of £1,000, £5,000, or £10,000. They will be date, 
March 15, 1902, and will be payable at twel nth oe 
date, viz., on March 15, 1903. 


4 
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MEETINGS, &c 
LEGAL AND GENERAL LIFE ASSURANCE SOCIETY, 


The annual h members I the Legal and 
General Life Assurance Society was held on the 4th instant at + 





genera. meeting or we 
e 


y 


disdald 


The Actuary and Manager 
notice convening the meeting, 

The Chairman said that before he touched upon the business 
the day he must aLude to the loss the society had sustained 
deaths of their valued colleagues 


Mr E. Colquhoun) hav 


Sir James Parker Deane and Mz 
Richard Mills. They had been members of the board from April 
16, 1872, and February 17, 1874. From Sir James th y had 
always had the benefit of wise and prudent counsel, and from Mr 
Mills and his firm a great deal of va uable business. He was sure 
the proprietors would join him in deploring the loss the society 
had sustained. He then continued: You have all had the repor 
in vour hands for some time, and, I have no doubt, read it care- 
fully. With your permission, therefore, I would propose that it 
be taken as read. Before moving its adoption I should Lik 

some remarks upon it, 


to make 
as the directors think it is an eminently 
You will notice that the new 


assurances 


The capital of this undertaking is £80,000, divided into | effected in the last year were under 1,009 policies, and nes € 


20,000 6 per cent. 
£1 each. The 


shares are oft 


preference and 60,000 ordinary shares of | 
whole of the preference and 22,500 ordinary 
red for subscription. This company has been | 
formed to acquire the british patents of the Reno Inclined | 
Elevator, and the British and foreign patents obtained and | 
applied for by W. H. Aston for spiral and moving ways, and to | 
take over existing concessions, contracts, and machines owned 
and operated by the vendors, and for the other purposes men- | 
tioned in the memorandum of association. 


at the Crystal Palace and other places of entertainment. 
el timed, bh wwever, 
sede the ordi: 
ground 
RUuUCcCeRSION 

may possibl: 
unsatistactor’ 
to gee 


It is | 
that the stairways can be used to super- | 
ary lifts, at such places as the electric under- | 
railways, and in other places where a constant 
f passengers have to be carried up or down. 
be found suitable, but inventions are, as a rule, so | 
is joint-stock enterprises that we should prefer | 
them in operation for commercial purposes 
investing in the shares. 
Taunton Corporation. — Messrs Barclay and Co.. | 
Limited, offer for subscription an issue of £100,000 3 per | 
cent. stock, at the price of 90 per cent. 
the security offered are given in the prospectus. 
tion 
stock and £75,581 mortgages. 
over £8 per head, which seems pretty stitf for m inicipal burden | 
alone. The mortgages, however, are to be paid off out of the | 
proceeds of this issue, so that the debt will not be verv largely 
increased. At the price of issue the return will be £3 6s 8d | 
per cent., without allowance for an \dvantage which may | 
accrue from redemption at par. a 
Leeds Corporation.—1)) 


subsenption by 


before 


e Corporation of Leeds offer for 


tender the large amount of £2,000.000 


per cent. st ck, at 
» to be applic diz 


proceeds i 
rate of interest. and in 
L~@u DY the k 


the minimum 
i paving on 
sing funds 
ul Acts. & rhe city rate and the 
ire not limited in amount, and the net rate- 
le of the property within the « ity of Leeds now | 


ioans bearing a higher 
works author 
consolidated rate 
able annual val 


amount £1.741,373, and t] 
mn l fd, and the population at the census of 
1901 was 428.968. The stocl a tr a 
190) 36 l@ StocK Is a trustee investment of the 
frst class. and prior to the issue of t} 


z he prospectus the cella i 
stock of the same ce nomi ‘ : ' Xl ting 


ation was quoted 95}. Tenders | 
must be delivers d at the bank of Messrs B. chett and Co 
Leeds, 1 iat r than ons ‘cloe] Not lax ; _ 
the of Me Fr. B nb 7 ag » March 8th; or 
—— - Hanbury and Sons, 23 Old Broad | 
street. Lond E.C., not later ¢} 8, 23 Old Broad 


laste lk eno 
March 10th than two o'clock on Monday, 


are invited ! 2 per ce 
nsed sor int mimnunication \W rks 
the Metropolis Water Act. 


option of the 


t ssue lebentu toch | 
teventure stock, autho- 


provisions of 
at par at the | 


trom 


. der the 
1899, redeemable 
wenty-t € vears the date of 

orne by the eight Metro 


oe prope } 


soe i 
Issue ihe interest on t) 
politan Water ¢ 
I -,) " 
pari pas , } tions and ranks 
debenture * B’ 


with the 


stock of the | 


I8SUINgE COmpany. T} + 


} S ehohia why ' 
ments iv. . &% be e te tor tr ustee invest- 
I st CCELVE + + ’ . 
bn ecel at the Mmpany’s offices | 
not later tha n the 18th inst : a 
ete 7 = = = — “ am . . tt - : 


tetas 


ee 


| £76,467 18s 1ld, and, after allowing for re-assurances, the net 
t 


The inventions | premium income amounte 
have hitherto been used principally as sources of amusement | of £39,746 18s 9d upon tha 
They | @! securities. 
| hd'ders may remember that it has for many years been th 
Full particulars as to | the question of bringing into account and dealing with these prouis |) 
The popula- | year by year. 


€ 4) one dl > ‘ : - Mg BS : : Landed | 
f the town is 21.078, and the existing debt is 102.853 | invested in this way. a fairly regular return may now be looked l] 

rr ° 2 2 
Phat makes an indebtedness of | for. 


price of 94 per cent. The | were £231,103 19s. 6d., were considerably less—some £4, 390— | 


towards carrying out | have some further remarks to make on this subject upon ti 


ee 


. 
total sum of £1,665,159 7s 6d, the new premiums thereon being | 
amount retained by the society was £1,463,109 7s 6d, and 
premiums amounted to £67,432 13s 9d. This is the largest amount 
by far that the society has yet succeeded in placing upon its books 
for a single year, and although we are accustomed to seeing in th 
last year of a bonus period a considerable influx of new business 


‘ 


uc 
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stil the result of these figures may be considered a cause for 
congratulation, even if not repeated next year. The total net 


ot 
d to £337,503 4s od, being an increas 
tof 1900. There has been a considerabk 
in the year for the considerati 
annuities consequent. no doubt, upon the increase made in the 
society’s annuity rates, which seemed advisable to the directors, 
having regard to the general fall that has taken place in tht 
rite The last item—the increase in value of the securities 
will appear to be a large one; but this item includes the revet- 
sionary profit that has been made in the quinquennium. The share- 
custom 
in the office to take account only in the final year of the bonus | 
period of the profits that have arisen in the whole five years The | 
reasons which led to this practice were very good ones at the time, || 
but have long since passed away, and the directors are considering 


amount of money received 


Having regard to the magnitude of the sum now || 
Returning to the item in question, the amount invested 1 
reversions on January 1, 1897, was £489,042, and it now is) 
£676,463. As our reversions are bought on the average to pay |} 
5 per cent., the sum produced from them in the five yx ars may be 
looked upon as a satisfactory return upon the investment No other i} 
securities have been written up ; but some of the convertible securr | 
ties which stood in the books above the market value on December I 


| 31 last have been written down to that value, and a smal sum 44 }) 


Value of the societv’s house. Turning now wo 


recount, vou will find that the claims, wea 


been written off the 
the other side of the 


than last year, which, I think, is very satisfactory ; but Ge 
pODUS | 
report, so will not dwek longer on it now. fee 
You will find the expenses of management are, as usua., YY) 
moderate, although the society charges itself annually wit -_ 
for rent—an item which is not always seen in the accounts of eine | 
competitors. Including this £800, the ratio of expenses ‘ = 
premium income is 11-9 per cent. This, of course, covers [™ * - 
of the annuity business, which is £49,000, as against £29,000 ae! 
year. The percentage is higher than last year; but tus 8 U | 
entirely to the commission and not to the management 
You know that commission is now taken, as a rue, on 4 
system from that which obtained some years ago. A ne eee 
and a low renewal commission is now the fashion. he ae i] 
is that the ratio of expense will depend, in a well-managed office, |/ 
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| 
| 
| 
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‘ xpense> | 
different | 


yniti& |) 


iargely upon the proportion the new business bears to ti er | 
other words, by the commission on the new business. I eae 
the figures for vou to show what I mean. Last year tor — oe i} 
miums were £41,217 and the renewals £256,538. The rates |” i) 


her 111. | 


toget 


expense were commission 4°6, of managament 69, le an 
TL: + > - az 7; 7 erewW als, - 
This year the figures are £67,433 new and £270,070 rens ve made 
. . . - he e ie” i 
the ratios are commission 5°9, management 6. It i aie art 
myself clear you wil!, I think, agree with me that the 2g" and | 
4 a : . ys 5 al the asset, i 
most satistactory I have very Jittle to say about | I submit ii 
what little I have to say I should prefer to reserve UME | tye 
the bonus report to vou. The only feature ol interest Uf ; 


iil oe : » been very mee 
asset side is that the outstanding interest has been ¥"- 
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|| iterations in the practices of the society to pass without expressing 
shoe regret of himself and his pleagues at the loss of the valued 
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t 
of fluctuation is the varying sums at risk on particular lives. 1 
vary from £50 to £20,000, and this fact supplies us with another 


—_s—t— | 
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} raat 1 and that now included is very little more than the | previous ten years I then express d my doubts as to whether 
\ mount due in December. The Chairman went on to state that | we could rely upon a continuance of that favourable 1 as | 
|| seo of the auditors (Mr. John 8. Follett and Mr. Kenyon C. 8. | experience in this and other offices has .ed me to expect fluctua- | 
ee oe red from office in rotation, and that the remaining | tions from time to time. Phe Legal and General scems to ex 
P | * Sir Edward H. Busk and Mr. Charles Granville Keke- | perience them every third quing u nnium. Of course, we se 

a ;. aso retired from office, in consequence of the alterations in siderable fluctuations take place in the morta ity of the popu 
Hey ; “rules of the society pass i br TWO succ ‘SS1VE extraordinary at large, and these tlu “tuations may become violent when 
| eral meetings of the society, held respectively on July 23, 1901, ( number of lives is so smal—as in a life assurance company 

and Ja 14. 1902. He added that he could not allow these | pared with the number of the general population. Another cause | 


of the gentlemen who so retired. It woud be in tie 

vecoll f the proprietors that an informal discussion took 
\} jace in that room at the last annual meeting, on the desirability 
| of making an alteration in the system of auditing the society's 
ints. It was then stated—and he might add that the matter 


heen brought before the board—that the continued expansion 


of the society’s business and the widespread sources from which 
t business was derived, and the passing of the Companies Act 


1) of 1000. all rendered it desirable that the accounts should in future 
ed by professional accountants in the same way as those 
heir friends and competitors were, as a general rule, now 
adited. Acting upon this expression of opinion, the directors had 
summoned two extraordinary general meetings for the purpose 
| of considering this question, and at the first of these it Was unani- 
mouslv decided that the change should be made, and at the second 
this decision was unanimously confirmed. He would ask the pro- 
prietors to join him in expressing to the retiring auditors the deep 
hat they had of the value of their services, and the 
unabated confidence they had in them. The chairman added that 
| he had received applications for the auditorship from Messrs. 
Deloitte, Dever, Griffiths and Co., and others, and he would ask 
the shareholders present to make a selection for the vacant post. 
In conc!usion, the chairman moved the adoption of the report and 
‘ounts. 

Mr R. Pennington, J.P., seconded the motion, which was unani- 
\| mously agreed to. 

|} The retiring directors, Mr Wiliam Williams, Mr Henry Bar- 
|| grave Deane, K.C., Mr Frederic P. Morrell, the Right Hon. W. 
Mellor, K.C.. M.P., Mr George Edgar Frere, Mr Richard Penning- 
| 

| 

| 





sense ti 


| ton, J.P., and Mr Romer Williams having been unanimously 
| re-elected, 
Mr €. W. Graham moved that Messrs. Deloitte, Dever, 
Griffiths, and Co. be elected auditors. 
Mr Lawrence seconded the motion, which was agreed to. 
| An extraordinary general meeting was then held for the recep- 
| tion of the report of the directors upon the results of the investiga- 
tion into the P sition of the society as at December 31, 1901. 
1 The Chairman said: I have now the pleasure to lay before you 
the results of the valuation of the society’s assets and liabilities 
|| as at December 31 last. This is the conclusion of the twelfth 
| bonus period, and at is a great pleasure to me to say that the 
}] Somery will not have on this occasion—nor has it ever had in the 
|| Past—occasion to reduce its bonus or the strength of its reserves. 
| 


| The business of the past quinquennium has shown—as those who 
|| have watched the progress of the office year by year will have 
| observed—a great Increase upon that of the last bonus period, 
|| ‘arge as the increase in that was as compared with the one before 
|| it. The figures for the last four periods are as follow : — 

Bonus period. No. of Po‘icies. New Sums Assured. 

i] 1882-1886 eee = eee . £1,637,586 

} 1887-1891 BEUG cssecennne. NET 

| 1892-1896 RN ee oan 5,485,146 

1] 1897-1901 te .. < xeteetensn 6,786,706 

| As a result of this large accession of business, the renewal pre- 
| Miums have grown in the five years from £266,022 to £345,779, 
|| Of at the rate of nearly £17,000 a year, and the sums assured from 


|| £10,933,811 to £13,913,462. We have received in the five years 
| the sum of £205,869 as annuity consideration money, as against 
£206,200 in the previous quinquennium. This falling-off was due 
i cag = the rates which your board were compelled to 
j) sss oWlng to the universally-fe't difficulty of investing money at 
} , Hunerative rates. This difhculty has for the past two years not 
|; Sen so marked, and the directors were able to raise the rates 
ind no doubt more business will fofow. I am glad to say 
dave no reason to regret taking up annuity business fifteen 
igo. It has proved profrtable, has pleased our supporters, 











reversions, the average rate works out at £4 2s 2d, 
an avemmge of £4 43 6d per cent. in the previous quin- 
The directors regret this falling off, as, of course, the 
Ne interest earned by the funds is one of vita! importance to 
| Seen u CeERY, and the difference between the rate of 
} pas oe pa in the Valuation and that earned by the funds 
ie in thin can P an factor in the profit realised—at least, it is 
SD deen on ~~ ae Sees toc the larger portion of the profit 
in See thes enema) occasion The decline in the rate of interest 
| Pr Saeesiar ns, aoe utested, and the board have taken 

iat has offered of making investments at the 


hadir. Mile 1 think, with the investments in reversions as a 
ren. “Ti may use the expression—against fluctuations in mor- 
vAlltV. ne > ; ae . : 1 ° : 
| Omi he rate of interest has been fairly well maintained. 
| Umrting the i 


a8 against 
quennium 
Tate - 
a 


inter 
4 VOTE 


pportunity t 


hh —— of interest now ruling. 
| expenses has not progress I am giad to tell you that the ratio of 
I} rate ie in eh oe increased, but has actually declined. The average 


present quinquennium 11-7, as against 12°7 im the 


Be Consider is g +} ; 

Il the report | : this is one of the most satisfactory features of 
i] which I wii as before you. The only other subject upon 
-. Getam you before passing to the valuation is the 


u wil re A. 
; remember that five years ago I commented on 
avourable mortality we had experienced for the 
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far-reaching cause of fluctuation. I prepose to examine shortly 
the experience of the society in the past few years to see to whi 
of these causes the present fluctuation in claims is due. To make 
myself c-ear I sha‘l have to go back for some years, and for this 
purpose will leave out the clamms due to endowments 


maturing and | 
from the re-assurance of accident policies, which do not affect the | 
question. Taking, then, the lives assured, and not the policies—as | 
there are often many policies on one life—-I find that in the | 
period 1887-91 372 lives assured died, and that the average number | 


— 
of lives at risk was 3,536. This gives an annual mortality of 2 
per 1,000 lives for the period. During the next five years the 


Plot 
average number of lives at risk was 4,813, and the death 


A 


r 
giving an annua! mortality of 17°6 lives per 1,000 assured. In the | 


present quinquennium the numbers are: Deaths, 508; exposed to 
risk, 6,554 ; average number of deaths per annum per 1,000 lives, 
16. Making full allowance for the gradual reduction of the average | 
age of the assured due to the influx of new Cives, I gather from | 
these figures that the fluctuation in the amount of the claims 
the present bonus period was not due to fluctuation in the number 
of deaths. If we turn to the other cause of fluctuation, we find 
that the average amount of each claim was in the period 1887-9 
£2,045; in that from 1892-96, £2,084; and inthe present perio 
£2,313 ; while the general average of the fifteen vears has been | 
£2,162. eae 
We have here, I think, the cause of the fluctuation. The claims 
have fallen during the present quinquennium on large policies 
The figures for each year will prove this, and I therefore give 
them : — 
1897 ... 98 deaths 
1898 ... 80 deaths 
1899... 133 deaths 203.251 claims. 
1900 . 94 deaths ss 283,131 claims 
1901 .. 1035 deaths ‘ ; 225.924 claims 


£196, 37 claims 
266,511 claims. 


508 deaths £1,175,054 claims. 

These figures are very striking, and you will see that in the two 
years which upset the average, 1898-1900, there were fewest deaths 
and the largest claims. The condlusion is evident. The large 
claims in the period are due to fluctuation in amount, and not to 
mortality. The resu\t is in one way satisfactory, for policies with 
large bonuses are necessarily old policies, and, as such, have large 
reserves ; so that their falling in is not such a serious matter as 
adverse fluctuations in the rate of mortality would be. I can now 
pass to the valuation. A summary of this you have in the papers 
before you, and you will see from it that the valuation has been 
carried out, as on the last occasion, on a two-and-a-half per cent. 
basis, and that only 82 per cent. of the with-profit and 90 per cent. 
of the non-profit premiums have been va‘ued ; so that the difference 
—same £55,000 a year—has been left untouched to provide for 
loading and expenses. The 
quinquennial period, been examined with more than usual strin- 
gency by the directors, and a complete list of them will be found 
in the report. It wi!l be seen from that schedule that the society 
has now very little money lent on fee simple properties. This item 
now amounts to £39,126, as against £288,504 at the end of the 
iast quinquennium. The convertib‘e securities have in particular 
been very carefully considered, and the values of all those that 


Total 


were higher than the market price on December 31st have been 


written down to that price, while, following the old custom of the | 
office, those that were under value have not been written up; so | 
that the ofd source of strength of the office has been left un- | 
touched. The prices at which the convertible securities stand | 
in our books is given in each case, and a study of these prices will 
explain to some extent the success of the society in maintaining 
the rate of interest in these adverse times. The resut of this 
stringent valuation of the society's liabilities has been to show | 
that the total net liability is £3,374,517, and as the assurance fund | 
now stands at £3,711,191, there is a surplus of £356,674 in cash, 
as against £302,047 in 1896, but to this must be added the sum 
of £39,871, being interim bonus and interest thereon already paid | 
or allowed to policy-holders for and on account of the profits of 
this quinquennium, which gives a total surplus of £376,545, com- 
pared with £325,970 for the last. The directors think that of this | 
the sum of £370,833 may be safely divided, leaving the sum of | 
£5,712, which is a ‘ittle more than carried forward on the last | 
occasion. This sum will allow of the declaration of a bonus of 
38s. per cent. per annum on the sums assured and previous 
bonuses. This bonus is at the same high rate as was given on the 
previous occasion. 
— bonus division is 3,632, assuring £4,166,777, with former 


The reversionary additions now made to these policies is £416,136, 
and the further reductions of premiums amount to over £1,100 
per annum. In concluding this explanation of the position of the 
society, the diredtors congratulate the assured and the proprietors 
on the general prosperity of the society. Notwithstandmg the 
increased mortality during the past five years, and the great fall 
in the price of convertible securities, the stringency of the vatua- 
tion has been ful!y maintained, concurrently with the declaration 
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of a bonus at the same high rate as on the last occasion. This 
evidence of soundness and vitality will, the directors feel sure, 
confirm the confidence of the public in the future of the society, 
which has now existed for sixty-six years, and has never had to 
decrease its bonus or the strength of the reserves. (Applause.) 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


ee 


PRUDENTIAL ASSURANCE COMPANY, LIMITED. 

The fifty-third annual general meeting of the shareholders in 
the Prudential Assurance Company, Limited, was held on the 
6th instant, at the head office, Holborn Bars, London, Mr Edgar 
Horne (the chairman) presiding. 

The secretary (Mr D. W. Stable) having read the notice con- 
vening the meeting, and <lso the auditors’ report, 

The Chairman said: In my position as Chairman of the Board 
of this important company, it has been my pleasant duty for the 
past twenty-five years to present to the shareholders from year 
to year the report of its annual progress, and though I was unfor- 
tunately prevented by illness from being present at this time last 
year, it has pleased God to enable me to come before you once 
again and to congratulate you on the continued steady progress 
of this pre-eminently successful undertaking. I am sure it will 


cate 


mt 
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the twenty-five years of my chairmanship, and I find on referring 
to the notes of my first address to the shareholders on March 7, 
1878, I announced that there had been an increase of £257,000 in 
our income over the previous year, so we were then making 1 pid 


ae ne eceemaaennemsearameornteareie 


oo 


aa vou know, cver ten millions, so that the average increase for 
the last twenty-five years has been at the rate of £460,000 a year. 
With this short digression I will now ask you to turn to the 
figures, which you will find in the fifty-third annual report now 
before you; they show no falling off, but an advance all along the 

B, though we had to contend against the a ly intage possessed 
in 1900 of there having been in the industrial branch in that year 
fifty-three w eks’ rect pts, which means more than £100,U0U in 
excess of normal years ; but notwithstanding our being thus handi- 


n both brane hes 


I will now summarise verv briefly the advance that the company 
made last vear, beginning with the ordinary branch, in which we 
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< upped, we were able to pass our pre lecessor 


issued 76,831 new | es producing a new annual income of 

Ww } - } } of l UU, and 
is a record amount that has never been reached by any other 
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British assurance company n one year The total amount ot 


premium me in this b M3 ed during the year reached 
nearly 54 mil s, and the number of po es in force was 651,000. 
i : . : . 
ij Im the industrial branch our premium income reached over 53 
millions, bringing up the tetal premium income in both branches 
ging premiut 
1} te over 9 millions, in addition to which we have received over 14 
| millions from our investments. The number of policies in force in 
: . oo 


his branch was considerably over fourteen millions. We have 
r nearly £7 


7 . + , . 
free policies to those who wished to d S- 
mtinue their premiums nd there ar row 771.000 in torce 
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have ] 
. 
! 


weet cn 
‘ 


cr 
oe 


nches, and to this low 


concatenate ee tes onan ae 


an unusually prosperous 





3 . 
ordinary branch were singu 


om. 
iw 6,723, as against 6,/17, 
und theugh the number increased the amount ] uid 
was less In the indust number of claims during 


than 10,000 


the vear s§ wowed » rease ft n 
Imperial forces in 8S th Africa. 17.000 
War Office returns ied from wout 


rbot 22 per cent were 


— 
ont” ft > Sa 
ee s- 
4 ; - 
mRwI45 Ss F 
” “ 
5 . &42& 
- mn ta 
f - 
a o "oF 
- - ¥ oa ~ 
oa mm = 
, —_—s 
a a ~ 
J =~ n 
- - ° ae 2 
ws “aS > i 
~~ P ~ 
. 
_- 
> 


iave, ae 


} 
rene 
dpsease +: »¢00 of these 


I and the amount we paid 
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interest you to know the progress the company has made during | 


strides, and our total income had reached £1,321,000. It is now, | 









The saf a 
and requires the utmost care in the selection of seen \ 
have fortunately been able to get rather better 1 ' 
municipal loans, and there is an increase under 1+] aaa 
| £1,200,000. We have also been able to place out £4 ‘aaa ile 


: J On D 
class mortgages and £140,000 in ground rents, ail th } 


investment of these funds constitutes 


e . . va . ss - utse Delnig 
| exempt from the fluctuations of the Stock Exchange. Our “jpg, 
on policies” have reached to seven figures for the first time. thee 
are the safest of all our investments, and the advances made ¢ 


the borrowers are often of the greatest service to them. 
stamp is the only expense they are put to. You h 
noticed a fresh item in the list of our investments, for. ; 
necessary to enlarge our scope, we have placed a 
small part of our funds in Foreign and Colonial Corp 
the security is very similar to our own municipa | : 
course, we have exercised great caution in the select; 
question of how to treat the depreciation in value of so 
Stock Exchange securities has received the very careful : 
tion of the directors. You will notice that the investme: 
fund in the ordinary branch has been increased by 
making that fund, which was only started last year 
of a million, and we have also a reserve fund in the ndustria 
branch which, with the £90,000 now added, amounts to £900.000 
| Of course, in addition to the amounts carried to the r Funds. 
we make full provisions for all terminable securit 
premium. You are aware that it not our practice to seli any of 
our securities ; we look upon them as permanent investments, 
this being the case, we consider it wiser toe create funds and wat 
the securities rather than take the prices on any pert 
and write them up or down as the case may be. If, as time goes 
on, any security remains permanently below its cost pri 
use these funds for the purpose of writing down the value of such 
security, The directors have come to the conclusion that this is 
the wisest course to pursue, and that by this means any ]} 
| depreciation in the value of securities will be met. W : intend to 
maintain these funds at an amount which will enable us to wat 
the fluctuations of the market values with perfe 
am pleased to be able to announce that for tl 


and the 


£200,000, 


& Quart 


} 
+ &UG 


equanimity, | 
1@ SLATD year il 
succession we are able to declare a reversionary bonus of 30s per 
cent on the original sum assured for all classes of part pat y 
pelicies. This is most satisfactory, for we should b& 
in mind that the same rate of reversionary 

after year means an increased rate of profit, as the cash value 
of a 50s bonus addition steadily increases with the age of a policy, 
the yearly increase being much greater in the case of an endow- 
ment assurance life policy. You will perhaps expect me to say 
something about ovr new building here, and you will be glad to 
learn that all except the Holborn frontage is now complete and 
occupied. We are somewhat disappointed that better progress has 


bonus year 


not been made, but various hindrances in the supply of material 
have retarded matters somewhat seriously. You may perhaps have 
noticed that the roof is now fixed except upon a small part of the 
front building, and we are hoping for actual completion within the 
next year. Before I sit down I should like to express how much 
we all deplore the absence to-day of our very much esteemed col- 
league, Sir Henry Harben, who has been kept away the last few 
weeks by illness, but I believe would have made an effort to be 
present to-day if his medical attendant had not absolutely forbidden 
it. We ail appreciate the wonderful ability he displayed im We 
organisation of this company, and acknowledge what a are 
measure of its success is due to his untiring energy. In conclt- 
sion, I think you will acknowledge that the company was never 2 


a more healthy and prosperous state ; it has a great work belor 


and including, as it does, more thah a third of the population 
Great Britain, it may be said to have a national character, and ' 
provide for the needs of the people in the way of assurance ana pr 
vision for old age as no other company has ever been ane ™ 
achieve. I will now move the adopt:on of the report and baiane 
sheet. 

Mr H. A. Harben, in seconding the motion, said : . 
tlemen, you will see from the report which is before you, and 7 e 


} - ] hairman. that the 
the observations which have been made by the chairman, Git) © 
results of the last year have been extraordinarily satistactory ih 


notwithstanding the fact that the valuation in both branches ™ 


been conducted on the same strict lines as before, notwithstat yu 
the fact that we have been able to put aside 290,0UU 10 a 
reserve funds, and that we have besides a large carry-over, ¥° © 
able to maintain the same rate of bonus 30s on the omgi + cm 
assured in the ordinary branch for participating }* .* a 

including the holders of endowment assurance policies. | Y ian of 
see by looking at the report that the present average CHET | 
industrial policies is nine and a-half years. Ten years an, 
average duration was barely seven years. That is 4 very rage 

ible advance, although two and a-half years may not seem val 

» very Jarge advance. There are, at the present time. were 
P licies in force in the industrial branch ; 1,600, ' v — al ses 
issued during 1901 and are at present in force. — all to 
are under one year’s duration, and tend, therefore, ve'y oom tint 
bring down the total average, but of the remameer DO som G 

5,800,000 policies have been in force more than nine Year." 
have been m force more than fifteen years, and 1,600.0U ea eginie 


n force more than twenty years. Perhaps I may s* ; ra 
” ys. 


fact in a somewhat different way, and one which, pero] n the 
more easilv understood, when I say that the rate o! aced 
industrial branch has during the last twenty years r* ~~" wr the 
more than one-half. I think that this speaks w' li not on". the im 
efficiency of the administration of the company. 9% oe 
proved habits of thrift on the part of the people ° 


law 
iar 


will be 


Lhe reselution was carried unanimou:ly. 1 Mr Reid, 
+ 7 ~ 7 B rnes. @iD - 
lhe retirme directors. Mr Edgar Horne, Dr Barnes. 6" 
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» re-elected, aad the auditors, Mr Archibald Day and 


having wee 


4 -P. Secretan, re-appointed, 
: ms \ '. of th unks was passed to the directors for their able 
4 He , a + . 
. year. 
avement during the past } ba 
whe Chairman proposed that the best thanks of the meeting be 
giv . to the management, the indoor and outdoor staff of the com- 
’ g3 nner in Which they had performed their respective 


+, for the mi . eB 
id He remarked that it would be very difficult to replace 
|i them, and that the company were very much indebted to their 
a ’ fcials for the tact and skill with which they performed 


{| chief offic 
| oe Intie 
ty 1 ther duties. ‘ ‘ . i 
‘ Mr Pu sh seconded the resolution, which was oar ied unanimously. 


4 vote of thanks to the chairman for presiding terminated the 


proceedings. 


I oe es 


MACHINERY TRUST, LIMITED. 











| 


3 The eighth annual general meeting of the shareh yiders in the 
| Machinery Trust, Limited, was held on the 6th imstan at whe 
Cannon street Hotel, London, Mr J. Lawrence, M.P. (the chai 
, ; residing. 
mThe wecretary (Mr E. H. Beazley) having read the notice con- 
vening the meeting, and also the auditors’ report, 
the Chairman said: Gentlemen,—I take it that you will regard 
: tik report and aecounts as read. and I will aces I lingly move that 
r ie Tep It of the directors and statement o! accounts be received 
| amd a lopted. The position ot the trust jor the past year is that 
the net profits amount to £78,400, as against £69,5/0 in th 
nreceding vear. That 3s an increase of £8,530, or a little ove 
3 {i 12 pe cent. The amount proposed to be carried over Is £/,218, 
as against £2,797. The dividend recommended to be paid on the 
| ordinary shates is at the rate of 15 per cent. per annum. The 
$i gross pre fits from royalties and sales amount to £97,312, as agaist 
1 | £92690 in the preceding vear; that is an increase of £4,622, or | 
) more than 5 per cent., while your net profits have increased a 
» || little over 12 per cent. The total reserve fund stands at £569,166. 
1 || Ibe cash receipts, which are a pretty good index of the quality 
Q und character of the trading of this trust, amounted for the year 
r to £294.091, as against £312,488 in the preceding year—that is 
: to say, in the two years we have received in hard sovereigns ove! 
r | the counter, day by day, the sum of £606,579, and this is exc-usive 
r of book debts. The book debts and the bills amount to £503. /82, 
> ind our experience of the past seven years is that our bad debts 
= do not amount to 1 per cent. of our turnover. The book debts 
ind bills show an increase during the vear 1900 over the vear 190] 
y of 20 per cent., which shows that whilst we have done a tolerably 
0 || large trade—in fact, a larger trade than in the previous year-——we 
j have not been able to get in from our customers, owing to the 
8 |] lepression and bad times, so much money in hard sovereigns as 
1] we got in the preceding year. Now, the report pretty well tells 
| | progress of the business, and that it has been on the who 
e || maintained, although we have been confronted with the 
e || ficulties as have affected all similar industrial under 
a || gs during the past year. On the whole, we think tnere is 
- || to be seriously disappointed about, and we look forward 
he current year and next year to doing a considerably 
e irger and more profitable trade than we have done in the last 
a two vears, Our business, as you know, is that of a trust or a 
semi-banking agency. We take no risks in the way of buying 
€ patents or matters of that kind; we deal in goods—machinery 
- |] connected with the printing trade, and we have almost acquired a 
mt f | Monopoly of that class of business. We had, as I reported to vou 
| last year, 70 different articles of machinery in which we dealt. 
ti his year we are dealing in 81 classes of machinery. We hope 
that this year we are going to introduce a machine in which we 
- | are halt interested with the Linotype Company in the sense that 
0 we have guaranteed 74 per cent. on the capital of the Printing 


p- | Ma unery Company. This machine is known as the autoplate ; 
ii wil effect a complete revolution in the steré otyping business. 
With t going into technical details too much, I may say we look 

m || tus improved machine for dealing with the processes of stereo- 
e |} ‘ping as being almost equal! in importance to the first invention 
‘ Machinery for the setting of type. We have been looking out 


machine ior a great many years. We have got control] 
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from all the reports which we have made from the beginning of 
the Trust, and you will see that the directors have told you 


from time to time that more capital would be necessary. I do 
not want to weary you by reading any of these extracts, but it is 
sufficient for me to tell vou, at this stage, that the busin 
one which not only in the past required more capital than we 
have been able to put inte it, but which will require more and 
more capital in future. We are now in an age when money 
tells, and we know that in America and in Germany trusts and 
combinations have there been formed on a footing to operate it 
precisely the same way as ourselves, and we have not shown any 


siness 18 






lack of foresight or failed to te!l the shareholders frankly that 
we are in a position to do similar business. Unless we can supply 
the capital for a tolerably large amount, and quickly, we wil 


see a lot of the trade ing awav in this countrv which ought 
to belong to us. Seven vears ago, I think it was. I said that 
the original con ption of this Trust was t prov! le for a capital 


of £2.000,000, and call uy 
But instead of that we began in a small and tentative wav. with 





» one-fourth or one-fifth of that capital 


only £350,000 of capital, and kept doling it out in teaspoonfuis 
from vear to year, so that we have never been ab.e to catch up 
with the trade that we have been capable of doing. There are 
important branches of trade now offered to us from America 
which we cannot take up, and which are hung up until we can 
finally say to them whether we will provide the capital or wheth 

we will let it go past us A proposal was even made to us 
to take up a certain business, and. failing that, we were asked 
‘f we would sell our entire undertaking over her Well. we do 


, ; 1 


l 
not look with favour upon a proposal to be bought up by an 
American company. We think there is sufficient money in this 
country and sufficient enterprise and courage to meet the wants, 
not only of our own country and the Continent of Europe, with 


our colonies. provided only that we can establish a goed case 





We have é lw avs ha i E goo i case. Wh it we ao re ju Té. 
however, is, as vou know, more capital than we can 
immediately employ As you know, the course of English 


industrial establishments, as we have found to our cost, not only 
in our case particularly, but with others, is that we never keep 
stock in the same manner as American and Continental manu 
faeturers. We have been too much in the habit of living from hand 
to mouth, or manufacturing machines in response to spec fications. 
We have net kept standardised parts which we could supply at a 
moment’s notice. In our Trust we have been to a great extent in 
a position to take anything that came forward. We do not merely 
supply one machine, but we will take a whole business establish- 
ment and undertake to fit it up from beginningtoend. We have had 
occasions during the last vear where we have taken on the whole- 
sale equipment of establishments, And have entered into agreements 
requiring us to put vp £20,000 of ready cash and to incur liabili- 
ties up to another £20,000 or £30,000. That is to say, for one 
establishment in order to keep their business we have had to put 
up about £50,000. That one item alone in our business last year 
will show you how important it is to have money, and how money 
makes money. We have ‘had to import machmery from America 
to the tune of £71,000. We have had to pay cash against bills 
of lading, and when that machinery has arrived here it has been 
sometimes as much as four months before it could be erected im 
an office and before it could become revenue earnmg. We have 
had to bear that lock-up of capital, and we have also had to let 
the machinery out on the hire-purchace or the royalty system. 
Weil, I do not thimk it is necessary after eight years of the exist 
ence of tthe Trust to labour the necessity—the obvious necessity 

for more capital in a concern of this kind. One of our friends 
in the trade points out to us that if you want big dividends you 
must have a big capital. The old axiom of small profits and quick 
returns will net apply in a case dike ours. Now, at the present 
time we have been endeavouring to cut our coat according to on 
cloth, and we have been cutting down the proportion of unpro- 
ductive capital from one-fifth to one-eighth of our available 
resources. Well, to that extent it has tied us up. We have had 
to refuse business where longer terms of credit have been asked 
for or where an immediate outlay of money was required. W 
do net want to do either one or the other. We must go forward, 
or we must see our trade slip away from us, and we do not 
intend to let the trade slip away from us. If you, tl 
holders, will leok at this question of the provision of further 


1 
the share 


capital in a boki, farseeing, and statesmanlike way, we have no 
doubt in our minds, having a complete knowledge of the trade 


and of its ramifications, that we shall be able to earn 
fair, good and substantial dividends in the future as we have 


r vou 


| done in the past, but we must have the wherewithal to do it. 


Directors of big imdustrial concerns in the future must be men 
who have got the courage of their opinions and will not flinch 
from saying to the shareholders of a company that their course 
is right or wrong, no matter how unpopular it may be for the 
moment. We thought it undesirable to burden the report with 
this question of increasing the capital, desiring merely to fore- 
shadow it under cover of the weselution which I am moving fo! 
the adoption of the report and accounts. We propose te conven 
a meeting of the shardholders after Easter, and in the ordinary 
statutory way asking for powers to increase the capital and to 
call up a small proportion of that capital, leaving the larger pro 
portion uncalled until the actual necessities of the business require 


‘it. We then revert somewhat to our early principles—namely, 


to call up a small proportion of capital, and on the strength of 
: aon 
the uncalled «apital to establish a stronger credit at our bankers 


and do a very much larger turnover without having to issue 


) capital at very extravagant rates of dnterest. To that end we 


| say, £500,000 of 6 per cent. preference cay 


r # 54 ' . _ 
¥ | 7 » an I think bi fore this year is out that we shall be able to 
ai i ne number of machines. We have already got 
e | =a rom some of the most important papers for the machine, 
m yyy te Price of if 18 about £5,000. Well, our margin of profit 
: vit wii not be small, but it is net toe your interest that I 
a \ .w: ih the presence of these gentlemen of the Press, 
; a ~~ sow much profit it will produce, but it is quite 
~ 1 a Se — that we are trading on a good, profit- | 
é ca phe general class of business which we em- | 
es r the company in 1898, which we nave | 
: oon 8 tal machinery for the printing trade, brought in | 
- } 19 cs hat year ; in_ 1839 it had grown to £6,700; last vear— | 
I Es ne Bae hed £139,000 ; and this last year which has just 
| ; oe . payin vught in £161,000. A great deal of that | 
atac: Ww in its infancy. It has been in some cases in a | 
5 II forward t» «8 °tting repeat orders this year, and we look | 
: et ae siderable augmentation of income under the | 
e |! me eae cc hinery. Now I come to what is, after all, the | 
directors eb, ton to-day—that is the question of capital. The 
5 || have told + a re been perfectly frank with yeu, and we 
| epend from vene te 2s a8 &n institution that would have to | 
- s bank: « 2, |? Year Upon an increased capital. It is like 
, } purchaer eeu. wachinery and then places it out on the hire- 
_ ih or the royalty system, and, therefore, it must 
\ ie pene that if you want to go on receiving good | 
|] ae Supply the means ne essary to continue what 
a linia = Y growing business. I have got here an extract 
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repose to take powers from vou in a few weeks time to create, 
} ] 7 

ital. and to call up 
either 20 per cent. or 40 per cent. of it before December Slst 
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The mount that : 
suffice to pay the 

period of the year im 
; impinging upon the fund out of which you 
draw the dividends on your ordinary shares. Now, I could have 
r more capital, but in the notices that will 
| be sent out convening the meeting responsible statements will 
| he epared by the directors and sent out with the notices to 
4 holders, and meeting is held I will then go 
i y as the shareholders may desire. At pre- 
\\ sent I have merely, in justice to the proprietors and at the wish 
i 


we carry ove? venue this year in 


on £200,000 of 


which it will bear 


Daiance- sheet Wil interest 
auring tbe 


without 


elaborated This case it 


 Snareboi when the 


Y 
ers, 


mio the ma as fulyv 


gues, put before you just in bare outline what we 


tend to do. We have the trade—-we not only have an existing 


; ule, but a growing trade and a growing income. We have a 
‘| trade which is certain to grow, and it is for us to say whether 
11 we will take it or not. Personally, I do not favour at this stage 
i] a ior years to ome the idea of an amalgamation with any 
}| American trust, but I am cordially in favour of a harmonious 
i] ind ~effective co operation W th them We believe and they 
believe that we can command not only the trade of England and 
{| Am: but the Contment of Europe and the colonies, and 
! nothing would be more pleasing to me than that the two great 
| English speaking nations should dominate this great industry. 
; We have ready displaced in England a great deal of foreign 
i printing machinery which used to come here and I think most 
1} of it is English made now, and what we had last year to import 
i} from America was because our own manufacturing capacity was 
| tnen up to the mark Machinery cannot be made in five 
+i] minutes, but we are catching 


on, 


und day by day machinery 


' 

1} which was made in America or Germany is being supplanted by 

fi machinery made an England, whi ii provides us and also the 

} Linotype Company with a profit. We have embarked in 81 
kinds of machinery, and we have had to reject some 


1! things that we found we did not make as much money out of as we 
should have liked, but we have looked at it in a perfectly cold- 
blooded way, because when you are in business you are there to 
make money, and if you are not making a profit out of a particular 
branch Jet that branch go and let somebody else have it. We take 
up a great many things to see if there is any money in them, and 
perhaps three out of five turn out good businesses and we let the 
other two go. Our policy is to conduct this concern on as strictly 
commercial lines as it js possible for level-headed men to do, and 
you have had proof during the seven or eight years that we have 

}| fairly carried out our mission. We have only had to complain, or, 
rather, not so much to complain as to suffer, from want of capital. 
This has been our complaint from the first, but it has not been for 

| the want of shareholders knowing jit and understanding for them- 

selves when they have taken the trouble to investigate the business. 
| You will see that if you can give to people a little longer credit, or 

} take up the branches of business that involve a little more capital 
for the time being, you are building up a pretty large monopoly for 

yourselves in future. We want to get into the position that 
| nobody else can touch the trade in England but yourselves, and on 

' vour cordial co-operation and your intelligent understanding of the 

| business depends the success of the enterprise in future. We have 

passed through two years of very trying times, when some of our 
ustomers have not been as flush of money as they would like to be, 
or we should have liked them to have been; but looking at the 
fact that we are getting within £18,000 of the sovereigns of the 
mount we got in the preceding year, it is fairly satisfactory 
great many concerns that have not been able to 

sh anything more than from 50 per cent. to 60 per 
mount they got in the previous year. We got con- 
ibly over that, namely, 94 to 95 per cent. in cash, as com- 
with what we did in the preceding year. Our book 
debts increased £70,000, and our bills £20,000. * That only shows, 
her, that we did a bigger business 
in bulk, although in some cases at a less profit, and in some cases 
The position is not one to lament 

on the whole I think it is one that we may be reason- 
tisfied with I do not think there is anything else in the 
t calls for special notice. If there is anything on this 
that I have touched upon to-day that any 

quires any information about, if he will let me know 

“ OY ¥ rit ng a line to the office, I will deal with it. 

But I will treat of this matter at the special meeting we inte 

ting intend to 


sane ta ee ee 


resuit I know 
get in hard 


cent. of the 
mg 
pared 


1} 

i} 

iI 

i} if vou add those amounts toget 
i 

i ae | } 3 

iy 420F Jess Cash ind more paper 
| about. but 


ably s 


guest t * « s+ 4) 
jure ion oF apital 





: 
cor " _ in ab ut 7 ee or f ur we eks’ time. With these observa- 
| t n i directors report and statement of 
} 3 ints eived and opted, 
i Mr E. J. Halsey, J.P.. seconded th motion 
i Mr Welch asked if the directors knew the channel by which 
| ~hange received | information that divi- 
| ‘ . fore the shareholders received it, and 
\ evar’ Ke steps to prevent such a thing 
' Mr GC , , 
} ” ; ms : . thong 4€ question Wasa very pertinent 
| aoe oe ! aat any alteration in the prosperity of the 
1? Ps a, - vs en Known to others some cx nsiderable time 
| = . i ne Stock Exchange. If the directors knew 
il. weieaiel ae ed a Tmation was obtained, he hoped 
if a et. ber Steps to prevent that in future. At the meet- 
os ae Lil vpe 7 Inpany, eld on Friday last } cl rune } 
| etahed: wtenine 6 oe, eS a iaSt, the chairman 
ae Maal Ge Gee petition which the Linotype would have 
| and the M ¥ Trost Compeey tng, Linotype Company 
te maedine 2 enn Joma By to smash up all opposition 
| thet led hie ne SR, Opposition meant using smashing tactics, and 
ae uO call the ch ‘mans attention to the following item 
Bode nly eet :- By Linotype and other machines let on 
c Vase, ati machines in process of delivery 
ue nanwacturing companies, 


£961,000.” If 
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there was going to be a smashing policy in regard to t! 
coming competition, it meant, he took it, that the direct: 

going to meet that competition by reducing the price of the 
machine. If that happened, he wanted to know on whom the lve 
in connection with that particular action was going to fall. T 
item might be a great tower of strength to the company, or 
might mean a very grave loss indeed, and he wanted to k 
which it was. The item, he presumed, meant the machines le 
royalty, because he took it that if it should be decided by the Lino. 
type Company to reduce the selling price of their machines at o 
it would reduce their value, and they would have to wr 
off from this figure an equal amount. He also wished 
to ask a question in connection with the proposed issue of | 


i€ forth 


rs were | 





‘ The Chairman had stated that the amount carried forward to ¢ 


year in respect of undivided revenue wou!d be sufficient ¢ meet 
the 6 per cent. interest on the £200,000 which it was intend 
call up. That was quite right, but he took it that the directors 
in their own minds fad said good-bye to a 20 per cent 

for ever. There was one other matter he desired to know ab 
if the chairman had no objection, and that was what was the res 
of the arrangement with the Printing Machinery Company. 4 


report of that company came into his hands six months ag 
and he gathered from it that the Machinery Trust and the L 
type Company had to draw on their own profits in order to make 


up the dividend which they had to hand over to the Printing 
Machinery Company. He would further like to ask « question wit 


| regard to an article in a financial paper in October last. Th 
| stated: 
| the Linotype) are still mulcted with an impost of 10 per 
| through having to acquire the Linotype per the medium 

| Machinery Trust. 


“There is especial soreness at the fact that users 


It is further aftirmed that, apart from the L 
type position, several of the patents of other printing t 


| machines sold by the Trust are running out; indeed, we hav 


good grounds for stating that recently some leading officials of the | 
Machinery Trust have severed their connection therewith. and are || 
now forming a competing company, whose leading machine w 


be the Monoline. 


} 


It looks as if we shall have lively times—and 
probably cheaper machines—in the newspaper and printing indus || 
tries in the near future.” Would the chairman give th 
information on that subject? 

Mr Alderman Day said that. looking at the conditions of trade | 
during the past year, he felt the shareholders would acknowledge |) 
the valuable services which had been rendered by the chairman 
and his colleagues in a specially trying time. He looked upon ti 
result of the year’s trading. on the whole, as extremely rats 
factory. In these days of invention and enterprise they were 
continually hearing of rumours of a variety of things which | 
were likely to affect any industry, and he appredenced | 
that it was part of the business of the Board to w atch, with t 
zal for which they were so notable, anything ‘that might aris 
affect the interests of the company, and he assumed that im 
case of any eventuality arising the directors would duly advise 
the shareholders. He desired to ask one question upon the ! 
sheet in regard to the machines let on royalty ind option | 
purchase. In the case of those let on option of purchase, . F it 
people hiring those machines pay for the repairs or was that 
expenditure which fell upon the Trust? He noticed ther 
reserve for bad and doubtful debts and for premium recemptos 
amounting to £3,844. On the face of it that appeared to 5 rather 
a small amount. He apprehended that all the account \ 
extremely sound, and that it was for that reason such @ sne® 


ih sume 


) 


margin was allowed. If his interpretation of the balance-sh 

was correct, he took it that the company had standing Diu 
. , im sy > } , 2ef “+ 

and open accounts something like £9 000 more than iast J 


That was a very large sum of money, and he thought some sj" 
effort should be made to reduce that amount as early as practices’ 
The Chairman: Unless there are any further question 


now proceed to reply to the points which have been raised wie: j 
first with the question put by Alderman Day about repa 
may say that when a customer rents a machine on royaity de © 
responsible for the upkeep of it and its maintenance. oa . “i 
has inspectors who go 1 thes reporting on the cond:tion ‘ 
machines, and if the machines have not been kept up in 4 |} yo 


state of repair, the alterations art carried out at th eX] 
of ‘the customer. In every case the renter has to keep the ma 
in a perfect state of efficiency. With reference to the que e 
of depreciation, in respect of machines that are let out on Toys 


it iu 








the depreciation is met by the charge which is made TO ry — 
of the machine, and the proportion of this amount Tor Dat GN 
as I told you in my opemng remarks, is about 1 per cen i * 
turnover of the year. With regard to ‘the amount owing 
company, I am quite of opinion, with the Alderma i iene 
must as far as possible keep that figure within managead’s "" bh 
sions, and if people do not pay up to the very date oul - ede 
accountant and secretary are known for their persistency 1) OU, | 
in what are called dunning letters. We shall have t a ae 
up more closely and see that people are kept up to te @ 
On the whole we have nothing to complain of in This co For 
The royalties due on January 1—the bulk of them ee aie 


January 31. The newspaper owners and printers of [ vert 
are a Very honourable and sound class of men, and we Dave 
little difficulty with them, and I am bound to say that oe 
to try to raise mone y from our bankers and ‘show them - aan 
we have open they would be perfectly satisfied with the | 
customers we have. The bills they give us Ww 
discount, because they meet them regularly and 





We have not one case in fifty where a man comes '° a tes 
renew his bill: they are nearly taken up on ‘4 a ar | 
That is especially so in France. The Credit Ly - a bills on | 
agents there, and their officials go round and preset bev: ~ With H 
the very date and get the money to the second ” +A newer | 
respect to Mr Gleave, I am very happy te be en naneatia 


ee 
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ee 
his question as regards the statement in the balance-sheet. But 
erect a word about officials leaving. Well, that does not turn a 
hair of our heads. We, like every other concern, will always 
have officials going away. If somebody else pays them a higher 
<alary—though we pay pretty good salaries—or if temptations are 
held out to them, we cannot stop them, and no man is indis- 


pensable to any business nowadays. They can air their grievances 


} ‘the financial papers, but it does not make any difference | 


n so of 
to _syeplen business will go on just the same. -As regards patents 
expiring, I have before explained that we do not hola any patents 
ourselves, and as regards other concerns for whom we act as 
qvents, they take care of their own patcnts; but in every case 
more patents from year to year than those which expire, 
nd the patents which they are getting from time to time are 
much more valuable than some of those which they bought ten 
rears ago. So that is obvious that as some patents expire 
“thers are being bronght out from time to time. The vitality 
¢ the concern is being constantly renewed and kept up-to-date, 
hut it does not affect us qué Machinery Trust. As regards the 
Printing Machinery Company, it was always possible that its 
profits for the first two years might not show a surplus over the 
ust inteed dividend, but good profits are expected later, and the 
vdvantages to the Trust indirectly are very great. With regard 
to competition, I think Mr. Gleave has used rather a picturesque 
expression in suggesting that in a speech of mine 1 spoke of 
“smashing” opposition. I do not think I used such a telling, 
picturesq "2 word as ° smashing,” but no matter. We are in 
business purposely to fight opposition, and if we get people coming 
zainst us and selling machines at lower prices than we do, we, as 





rdinary business men, try to get the best of the deal. But the | 


shareholder who has made the inquiry need not alarm himself, 
nor need any shareholder be alarmed about this question of 
opposition. Yt is like a hardy annual. I have had to deal with 


|| tt upon this platform or that of the Linotype Company for 
| twelve years now. I have always been hearing of machines com- 
| ing out—they are as plentiful as blackberries in autumn—but we 


ire not concerned because of them. The shareholders in the 
Linotype Company and other concerns with which we work have 
been told on more than one occasion that if a thing has any 
merit in it we know of it first, and invariably buy it or get the 
agency for it; and what we do not take up, I may say, is not 
worth having. Then Mr Gleave has touched on another point, 
which is a much more important one-—namely, with regard to 
information getting on to the Stock Exchange. Let me say 
at once that there is no leakage from the offices of the company. 
Our share registers are open to anybody to come and look at 
them freely and at any time; they can see who are buying 
and who are selling. I only wish more shareholders would 
come and look for themselves, so that they might see who the 
black sheep are who do buy and sell, if there are any. I 


| believe a shareholder who had reason to know that we had never 
| been in favour of high dividends repeated some such statement 
| to his broker, and this may have given rise to a scare that 
| we might get the dividend down, but no statement had been made 


to individual shareholders as to the intention of the Board, nor, 


|| aa matter of fact, could any decision leak out before the proper | 
| time, because the decision was not arrived at until the Board sat. 
The directors have been in favour of strengthening the position 


0 4% ; é f 
ithe company by accumulating from time to time as big a 
reserve fund as we possibly could. 1 may add that it is not an 


pinion of to-day, but all my colleagues will confirm what I | 3 t ry cre 
| has increased £5,733, and cash has diminished £2,450. In the 


| say when I tell you that 1 personally—and I speak for the rest 


the directors—have been against the principle of paying big 


| dividends throughout. If I had had my way entirely, and _ if 


the iceling of the shareholders expressed in different ways—by 
correspondence and so on-—had not been very marked 


‘n favour of a policy of big dividends, I would never have | 


“en a party to paying more than 10 per cent., or, at the outside, 
o per cent., in the past. Alt the same time, the fact remains 
at we could afford it. The money was earned legitimately and 
tly: it was there, and we had a big reserve, which had been 
party accumulated out of premiums on shares, and it was held 
“Y Many people that it would be unfa‘r to punish the shareho'ders 
ing big premiums from them and then denying them 
egitimate fruits of their investment. Between the two we 
‘to strike the happy mean. If that is what Mr Gleave 
‘iudes to when he speaks of information getting out, that infor- 
“tion has been written on the housetops, and everybody has 
spown that the directors, on principle, have not been in favour 
” Gvidends. As regards the progress of the trade, we wil! 


1M 
DY trret nab’ 
I ye 


? any « lareholder who comes in good fa:th and asks whether 
__* ate Increasing or decreasing—we will tell him the truth at 
, > ‘ime. but we wil not go to an unnecessary length and tell 
ee details ©f the business. We have a weekly state- 
ke prey ure I showing ithe receipts and the orders. I do not 
°° Soar gselleee publishing to the shareho'ders weekly or monthly 
>, cause If means putting a lot more labour upon your 
oe per and your auditor. We have the information our- 
; ) eause We must keep control over the business and know | 


om dav to dav } 


éhe “avy how we are going on. In further reference to 
ak j mot le +3 *} . : : 
a ee aS akage, the Chairman said the Board only decided 
Stock Ex , Per cent. dividend on the day it was announced to the 
ee, ind he might state that such decisions were 
MMunicated to the Ban Be . } vient > . : 
beine arce yl” Me Stock Exchange within five minutes of their 
Mg arrived at. 
After ot a 
“S4i0i SOME turt » _— 2 a * > 
hs sancti, a her discussion, the resolution was submitted to 
u ng, an ; ant : . . 
the diany 2m carried unanimously, and a motion approving 
; “@ recommended was alse agreed to. 
laving beer © remtor, Mr Haines and Mr H. R. Schmettau, 
Stephens ang c ®@: and the auditors, Messrs Herman Lescher, 


So... Te ippointed, 
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A vote of thanks to the Chairman and directors for the able 
manner in which they had conducted the business of the company 


luring the past year terminated the proceedings. 


ALBERT BAKER AND COMPANY (1900), LIMITED. 


The fourth annual general meeting of the shareholders in Albert 
Baker and Company (1898), Limited, was held, on the 3rd inst., at 
Winchester House, London, Mr Nathaniel De Meza (the chairman) 
presiding. 

The secretary (Mr P. E. Hooper) having read the notice co: 
vening the meeting, 

The Chairman said: Gentiemen,—It is with very great pleasure 
that I attend here to-day for the fourth successive year to presid 
at the meeting of this company, and to point out to you, the shar 
holders, the result of the year’s trading. With your permission, we 
will take the report and accounts and the minutes of the last meet 
ing as read, and I will at once proceed to deal with the main 
features of our year’s business. In the report we describe the result 
as satisfactory. We consider that we have done well in 
maintaining our dividend, without encroaching upon our 
carry-forward, in face of-the fact that the past year was a 
bad one for the general trade of the country, and for that of 
London in particular. The war in South Africa affected trade to a 
much greater extent in 1901 than in 1900. In both years our 
business suffered greatly, from the fact that there were about a 
quarter of a millior of men absent from the country, the vas: 
majority of whom are smokers,and who represent a very large per- 
centage of the total smoking population of the country. but in 
1901 there was, in addition, a depression of trade, such as did not 
exist in 1900. Last year we felt the effect no* only of the loss of so 
many of our smokers who were away from the country, but of the 


smaller spending capacity of our customers who were here. We 





| think we have done fairly well in very bad times, and todo that, in 





our opinion, isto do very well indeed. Dealing with the accounts, 
in comparison with those of former years, the gross profit made in 
each of the four years of the company's existence has been as 
follows :—In 1898, £35,340 : in 1899, £40,707 ; in 1900, £47,707: and 
in 1901, £47,465. Thus we made last year £12,125 more gross 


| profit than in 1898; £6,758 more than in 1899, and £242 less 
| than in 1900. Dealing with the net profit available for 


dividend, after deducting depreciation, &c., the figures are as 
follows :—In 1898, £9,645 : in 1899, £10,065; in 1900, £11,694: and 
in 1901, £10,537. We made this last year £892 more net profit 
than in 1898; £472 more than in 1899, and £1,157 less than in 
1900. The decrease in the net profit, as compared with 1900, is 
made up, firstly, by the small decrease in earnings, and, secondly, 
by increased expenditure. The increase in expenditure lies princi- 
pally in two items of the accounts—wages and advertisements. 
We considered it necessary and just to make an increase in the 
wages of a very large number of our employes, We had also, of 
course, the additional wages to pay of several new branches we 


| opened. We spent nearly £600 more in advertisements last year 


than in 1900. This is to some extent a provision for the future, as 
money spent in advertisements seldom shows an immediate return. 
In my preceding remarks I think I have dealt with all the most 
important items in the accounts, and I do not propose to waste 


| your time and patience by going separately through each item. 


The variations in the balance-sheet are not important. There has 
been an increase in the liability to sundry creditors of £1,888, stock 


profit and loss account the only items calling for comment are the 
increases in wages and advertisements and the smal diminution in 
gross profit. These points I have already dealt with. Looking 
uow to the future prospects of the business, I have to say that we 
have every confidence that a period of improved business and 
increased profits lies before us. Had the war finished at the end 
of 1900, last year, instead of showing a small diminution in gross 
profits, would, we believe, have shown a very large increase. We 
are well satisfied with the revenue earned during the past year 
under the conditions which existed, and we believe there will be a 
very great improvement so soon as the war is over. The time 
has now arrived, in our « pinion, to make another move forward. 
We have not enough branches. There are several districts in 
London where we have no shops, and where it would be, not only a 
source of increased revenue, buta great addition to our strength 


and prestige to be represented. The time is also favourable for | 


future development in this direction. Shops in good positions are 
not so difficult to obtain as they were a few years back, and rents 
are cheaper. We are already in treaty for several places in first- 
class positions, and we will acquire these as opportunities occur 
More working capital will be required, and the directors will shortly 
make an issue to the shareholders of the remaining £25,000 of the 
capital of the company. A circular letter will be dispatched to the 
shareholders in due course, giving the particulars of the issue. In 
conclusion, we wish t> assure our shareholders that the interest 
and prosperity of this company are always paramount with us 
We have done our best in the past with a fair measure of success, 
and we will continue to do sc in the future with, we hope, con- 
stantly improving results. I have now to move, “ That the report 
and accounts, as submitted by the directors, be accepted and passed 
by this meeting, that the interim dividend declared in August last 
be confirmed, and that a dividend at the rate of 6 per cent. per 
annum, less tax, be declared for the six months ending Dacem 
ber 31, 1901.” 
Dr S. B. De Mesquita seconded the resolution. 

Colonel Crowie: Mr Chairman and gentle nen, I am very pleased 
indeed to hear from your speech to-day that you think the business 
will increase and be profitable in the coming years. Of course, 
you have taken off £2,000 a year for depreciation, which is a very 
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asintbenicescieipimainienenemeenimcsiinie ene nr neni 


will no doubt expect me to make 


fair amount, and I presume it is absolutely necessary to do so. 
There is one little point on which I should like to ask for some 


in: 


the business of the company during 
last ost arensed you I 
which we 


the vear to whi 
Inentioned 
gaged had before 


mation—that is with respect to the stocks. Lou have 


£87.000, in round figures, in stock. Vell, [ find that we have about 


44 depéts, and if you take £42, for your factories, that gi 


How sane that has been 


serious Fecnage 
} material redu 


ral ge 
£1,000 for each shop. That appears to me to be rather a larg 


, 


‘jron, and 


amount, because these branches of ours are not very large, and I have 


been asked bv a few shareholders to put this point before you 
emphasise this more especially 


, 





because you said you 


the Drices of 
companies engaged in those trades whic] 
fr “7 time to time recently in the pay Press: 


that your board were 


coming to the shareh ders for more capital, Pers mally, I may 


your increasing the number of depéts, but I certainly think, 
own part, that the preser 


will not be a very opportune moment 


“havi ng regard to those condi 


been unsatisfactory, the more 


ot 


| issue more capital, for the simple reason that the shares stand 


i 
: 
' 
; 
1} 
| say that I do not think the shareholders will have any objec 


below par at the present moment. I do not wish t 
barrass the directors 


has been a tobacco war, and I think it is rather importa 


ae that the cost of renee does not 
are b und 
which are constant ly de prec iating in val lue 
direction 


, and also t 
with mv next question. We know there 


. . 9 e . > : ,1A lL, - » 
that he shareholders of Albert Baker and Co. should know 


whether the dire 


ot 
4 
x 


also had the disturbing ieieatet 


“‘*. i . 
are at all mixed up in this, and whether they | with, which has pre ssed, I think, somewhat 


have had any overtures made to them by any company whatso- 


ever. If this question embarrasses you at all,and if it b 


ollieries such as ours, 
producing 
in our report 


as | compared with Wa 


eptional one ; 


it, becanse it is not our wish for you to give any information whic 


is NO’ a proper thing to give to 
that I bave anything more to say, except to again congratuiate }¥ 


| 
i politic on your part to answer the question, I say at once, don 
; 
| 








| on the re f the last year, because, as you say, it has beer 
| very bad one, and I personally have felt that, in a great man’ 
| panies, it has been . very bad one indeed for many sbareholders. 
| Other shareholders having spoken 
' The Cha un, in reply to questions, stated that he could 
|) give the exact particulars of the stocks in the shops, bu 
j} figures alre afforded were near enough. He did not consid 
(| it would be any advantage to the company to add t » the infor 
ii tiom given. As to the increased capital, it would be anal 
small premium,-and the directors had already provided the 

| should be tak¢ Pp, even i hareholders as a body did 

i; comein. It was all provided for, and the full particulars wo 

\| be sent to the shareholders urse. It would not be ex 
1) pedient for him to go into the question of the toback ) war, but the 
{| sharehoiders could take it from him that this war would be t 

{| company’s advantage rather than eniehaes They had | 

\| overtures from either party. The directors held between th 
i] over £40,0C the company, s t it would be seen that tl 
nterest in it was very strong certainly thought it 
advitabie t pea new sh ps. uld remind them that 
i ther and himself, who were the managing directors, had up ti 
}/ now received salary, and would not get any until the compar 


ty 
earned 7 per cent. Naturally, therefore, they were very anxio 
this amount. A shareholder had stated that 
company was earning less and paying less than it origi 


ally did, but that was t> some extent a mistake. The 


others are apt 
somewhat severe 
ar we have 
I am glad to state that 

d those o ] 


In the pl nn ot 


to place the two years 


the shareholders I don’t know criticism w) 





the outputs In ali de] 
yrevious Re ar, an 
le Company, 
troubles, espec ally 
* le aders not seeming.y 
oining hands with capital and endeavourin 
the Opposillon we are meet 
ay here incidentally state 
a week ago—namely, 





workmen ak 


a dispute at one of 


t he dispute 
sett_ed on terms whicl 

As stated in the 
oo maintained 








thorough 
to revenue. T 


‘rious works and collieries, 
results already 1 
itemplate some further improvements both at the 
plant up to date and 
but the shareholders may rely on tl 


ubeshweries. so as to keep 


depreciation, 
reasonable 
capital expenditure 


me when they paid more was in the first year, 1898; 


year,and they only paid a dividend for 
usual,in two portions; the first was 
¢ three months. On the 
| portion it was only on about £123 wat f th »capital. The se 
t 


a 

e 

p 

a > 
$ 

A 

~_ 


i 
; 

| 

} > > > : 7 . 
| it that w: niv a portion of a vear. Thec mpany was forme 
' 

' 

| 

{ 

i 


- +} 


~ 
e 
1 


I i 
was only £9,645, and they only wrote off for depreciation £3 

that year, whereas now they had written off £2000. There! 
} part from the first year, an improvement had been shown 
| next year was not so good; t y only 1 rid 54 per ce althou 


nt., al 


vears 


ten of £2,000 in each of th past tw 


prosperous, as they had been. Last year they s 


1,500 in.advertisements, but they did not spend that am 

the first vear or in the second. Inthe third vear they spent 
£700, and last year they increased it to £1,300. The latter 
reaily a provision for the present vear, because they could not 


sement in the vear the 





rent branch 


exactiy what each branch rea! 


sed 





& , . > } 
urse 1@ oi the branches paid better than others. but 59 { 
he k ~ there was bra ipon which they t anvtl 
' ‘ Ae s ua i =v “at ’ 
Stock w t ' S ; i; i 
k was taken at cost pri and by men ally engaged 
I } he rect tid t wri any Q for depre 
‘ . 
trade marks and g y because thev did not consid 
> . ‘ +} + 
they depreciate n th ntrary, they thought their 


a 
, 
t 


j and the t wl 
you Mave ' r s ré As to th new fa ry it 
ibe Mcreases in re eration exter a ail t st 
! 1 Was th arried a us! 
The retiring director B. 3 ’e Mesquit havir 
; ‘ : He! a sq ull i navir 
é CLEC. & vhe Sudaitors sestis 21119 @nd Uo, reappointe 
4 } 7 . = 
A votr tDAaNES to the ch an and directors terminat 
“Tinan a a Gil vUTs VOeriminar 
it proceedings. 
— _ a 
i _ — —— . 
JAMES DUNLOP AND COMPANY (1900 LIMITED 
ven i Meeting s I ‘ ] ‘ 
{ ( Lin 1 
i 
e { eet Hotel, L Mr W. A. Dk ! 
\ } £ 
i % Mr W } 
_ : : . . 
i Lhe . ¢ : ‘ 
ii tie athe pt crn ; tie rep 


ee 


only say, 
ehons oh the outlook may not 
look quite hopefully t 
are well satisfied with the results of 1902, 
as they compare favourak bly with the opening 
- formally move: 


ver 31, 1901, 


regard to future prospect 
be regarded as very 


to the future of the company. 


months 0 7 
the accounts the year ended 
be adopted, and that the 
ae proposed by the directors, 
on the or ‘dinary s 
* James Thompson sec onde d the motion. 
Tn reply to Mr Sutton, 
igree W vith the remarks of that gentleman. 
had. at the beginning of last ae! 
s: but if a reference to his remark 
made it would be found that he had been most cautious 
he at the time having in his mind the 
‘ition which they would 
earned it could be 
1900 was a most exceptional year in the iron trad 
That was one of the reasons why they were able 
; extinguish ut 
and to write £15,000 to depre 1atiol 
that that would be continued, 
not done badly 
discussion the resolution 
and agreed to. 
The retiring director, 
] -d, and the auditors, 
of thanks to the chairman for presiding t 


ee 
n of the year on £150,000. 


pay 7 per cent., but their total net pro including 


be confirmed.’ 


the Chairman said he could = 

and created a carry forwat (the chairman) 
: - very £ lowing prospects 

think that their new branches could be treated as if they 


he had stated, 


a dividend we 


hes were kep’ separ- 
hold out the hope 
] | in the past vé 
fter further was subm 
M. Donald 


Peat and Coe., nar: 
rminated te 


Messrs W. B. 





AUCKLAND PARK REAL ESTATE, , LIMITED. 
statuto ry meeting of the shareholders in tl 
Limited, was held on 
, Mr Perey Tarbutt pre sik 
The secretary RB. Pengelly) having © 
vening the ts 
; Gentlemen,— Although 
statut: ry esting, 7 should like to take the opportant®» 

yu some details —_ respect to the properties Ws 
iink there are before 
of 300 acres 0 land, situated two 
hills which bound Johanvesburg on the 
ural water supply and verv fe rtil 
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bood of Johannesburg. The capital of the present company 
ig £150,000, in shares of £1 each. Of these, 40,000 shares were 


naid to the vendors ; 91,000 shares have realised £122,000, making 
Mvotal issue of 131,000 shares, and of cash in hand of £122,000 
Prom the £122,000 cash, we have to pay away £25,000 to complete 
the freehold of the entire property, thus leaving £54,000 as the cost 
of the freehold estate to this company. Since the formation of this 
ny we have made a contract for the sale of 20 acres of our 
land to a company for the purpose of building—under the manage- 
| ment of Mr Ritz, of the Carlton Hotel, London, and Ritz s Hotel, 
| Paris—a first-class hotel which is to cost £100,000. We shall 
| receive for our land £20,000 cash and 40,000 fully-paid up shares in 

the Auckland Park Ritz Hotel Company. I am pleased to be able 

to inform you that we have made arrangements with the Ritz 


Hotel Development Syndicate, under which they will supervise the ! 


management of the hotel for ten years. For those ten years’ 
services we are to pay them £13,333 in fully-paid up shares of the 
Hotel Company, which shares they undertake to hold during their 
| continuance of the management of the hotel. Our financial 
position, therefore, at the moment is, that if we took the value of 


the remaining 40,000 shares, our whole estate would stand in our | 


books at £12,000 less than nothing; but we have got to ignore the 
value of those shares, because we do not propose to part with them. 


The position, therefore, is that the whole estate of 800 acres, less | 


the 20 acres we have sold to the Hotel Company—namely, 780 
acres—stand in our books at £14,000, or about £18 per acre. Before 
going into figures as to the value of the land in Johannesburg and 
the probable value of Auckland Park in the future, I should like to 
give some general data as to the developments which are in pro- 
The distance of Auckland Park from the 
Jodannesburg—that is, the Stock Exchazge—is, as I have said, 
about 24 miles. It is, as a matter of fact, exactly the same distance 
as the top of St. James’s-street is from the Mansion House, and 
therefore considerably nearer than Buckingham Palace or Mayfair. 
A tramway was already completed before the war to within 12 miles 
of Auckland Park. The Municipal Council of Johannesburg, acting 


gress, 


n conjunction with Lord Milner, are now taking active measures | 


for the development of a large scheme of electric tramways, 
pening up a large municipal area which, it is reported, is 
to embrace all land within a radius of six miles. Under these 
circumstances, there can be no doubt that in the near future all land 
within a moderate distance of the city will immensely increase in 
value, or that Auckland Park, with its exceptional natural advan- 
tages, will fully participate in the increase and become one of the 
best estates. Now, the present value of land in the town of 
Johannesburg, of course, varies greatly according to position. I 


happen to have got a list of sales that have recently been made. | 


'| Two stands in Eloff street, 50 ft by 50 ft, were sold the otherday for 
£35,000 ; two other stands, one 50 {ft by 50 ft, and one 50 ft by 100 ft, 
in not so good a position, were sold for £19,000 ; in Rissik street, two 
stands, 50 ft by 50 ft, were sold for £25,000 ; and there were several 
otk that came to about the same, the average of these 
being about £10,000 per stand of 50 ft by 50 ft, not exactly 
nthecream, but in the better part of the town. These figures 


others 


seem very large, but many people do not realise the value 
of land in the City of London. Near the Stock Exchange, 
land has been paid for at the price of £30 per square 


foot, which, after allowing for streets, is equal to about £800,000 
peracre. Now, the value of land in Mayfair is, in rough figures, 
about £5 per square foot, or one-sixth of the highest value in the 
City. As I have said before, the distance of Auckland Park from 
the centre of Johannesburg is less than the distance from Mayfair 
to the Mansion House, and its natural advantages and position 
make their comparison appropriate. It is,therefore fair to assume 
that when Johannesburg grows, as it will in the next few years, 
‘he value of land there will be about one-sixth of the value of land 
in the he art of Johannesburg, which on the lower basis of £120,000 
in Johannesburg, gives a future value for Auckland Park of 
£18,000 per acre, after deducting the area occupied by streets. 
These figures may seem startling, but it must be remembered 
‘Hat, in spite of the tremendous handicap of Boer misgovern- 
ment, the value of landin Johannesburg has since 1888 risen 
ovens) fold, and it is not unreasonable to anticipate—as, indeed, 
Lord Milner does anticipate—that the increase wiil be much more 
rapid inder the British flag. That gives you our views as to the 
ure value of this property, and it puts the directorsin rather 
i nr Taasing position. It is necessary, in order to keep pace 
i Ofer properties in the neighbourhood, that we should encourage 


the building ; . . 
gay ‘ing of hotels and first-class residences on Auckland 
8. 


_ a ae Purposes at anything like the ruling prices of to- 
a think we shali be judicious in steering a middle 
ay anand + e will encourage the erection of only first-class houses. 
in ti begun very well by getting one of the best hotel managers | 
it od be to erect an hotel upon our estate. This must attract | 


next ‘ass people to the neighbourhood, and I think that for the 


tive ¢ ne 


land and kee cs : 
oo apa keep the remainder until the growth of Johannesburg 


‘t up to what we feel convinced it will be in the next two 


years think ¢h + “ 

bo cri sp uipk that is all I have to tell you. We have no accounts 

for +h. ws ana I only bave to thank you for your attendance and | 
e _ention you bave given to my rather long speech 
; é b 


" arte toed FIELDS OF EASTERN AKIM, LIMITED. 
C id Ficlae ee general meeting of the shareholders in the 
at the aon of Hastern Akim, Limited, was he!d on the 6th instant 
a a ue treet Hotel, London, for the purpose of confirming 
f resolution the resolution which was passed on 


y , } 
eCIas 


comp 


centre of ; 


| the disturbed state of the country were grossly exaggerated. On 
the contrary, the war was having no active bearing on the business 
of the company. The manager reported that he had already 


| that the resumption of ore treatment would soon be recommenced. 


} in 5s 
: | capital, and £125,000 in cash or shares would come to the parent 
t the same time, it is like giving away money to sell land | 


Veo no ‘ m : 
year, or perhaps two years, our policy should be a conserva. | 
and that we should sell only a limited quantity of our | 


‘thanks to the chairman for presiding terminated the | 
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February 19th last. Sir W. Guyer Hunter (the chairman 

presided. 

secretary (Mr 

convening the meeting, 
The Chairman said: Gentlemen,—You have heard the not 


he 


Charles S. Good) having read the notice 





convening the meeting and the resolution which : a putting 
before you. We are met to-day,as you are doubtless awa to 





} 





y with the statute. At the last meeting tie resolution was 
carried unanimously, and I now beg to propose: “That the 
following resolution, which was duly passed at an extraordinary 
general meeting held on February 19, 1902, be and is hereby 
confirmed as a special resolution:—‘That the capital of the 
comrany be increased tu the sam of £200,000 by the creation 
100,000 new ordinary sh yf £1 each.’ ”’ 

Mr J. J. Jonas seconded the motion. 

The Chairman : Has any gentleman any remarks to make wit 
reference to the resolution I have just read ? 

No questions being asked, the resolution was submitted to the 
mecting, and carried unanimous! 

The proceedings then terminated. 


ires 


v. 


KLERKSDORP GOLD AND DIAMOND CO, 


An extraordinary general meetin 


LIMITED. 


} i n the 


or the iers in 


~ 
Limited, 





- 
~ 
, 





Klerksdorp Gold and Diamond (C: was held on the 
7th instant, at Winchester House, London, Mr C. E. Hogg pre 
siding, to consider a proposal to form a subsidiary company 
he secretary having read the notice convening the meeting. 
ee 


T] 

the Chairman stated that considerable suc: 

the company since he became chairman. At t 

were at about 75 per cent. discount, and now they stood at 25 per 

cent. premium. It had been imagined that in ccnsequence of the war 
yl ‘eceived their 


everything had been at a standstill; but th 
cables regularly, and their experience was tha 





the reports as to 


upwards of 20,000 tons of ore ready for shipment; the mine had 


been unwatered, and found to be uninjured; and_ the 
machinery, on close examination, proved to be none 
the worse, The only draw back was scarcity of 


native labour; but the natives were returning, and it was hoped 
When that was done good results would be obtained. One of the 
primary faults of the late management was that the ore was not 
crushed fine enough to obtain a satisfactory extraction. With a 
fourteen days’ solution only 75 per cent. was obtained, and with 
seven days only 62 or 63 per cent. Consequently there was a loss 
of 1s 9d per tcn. Th.t had now been changed, and with a three 
days’ treatment, and no greater cost than before, nearly 90 per 
cent. is obtained. A method had been adopted by which the large 
pebbles which contain no gold are separated from the gold-bearing 
cement, so that only one-fifth of the former bulk has to be treated 
to get these better results. The plant required no radical change, 
but they proposed to add a bailed mill and a method of sifting the 
unproductive quartz from the highly productive cement. This 
would soon be done, and they would be making substantial profits. 
Proceeding to deal with the propriety of alienating a portion of 
the property, the Chairman pointed out that they had more ground 
than they could possibly develop with their present capital. It was 
an enormous property. The portion they proposed to retain con 
tained all their present workings and machinery, and on the portion 
which it was proposed to hand over to a new company very little 
money had been spent. This portion was exceedingly valuable, 
but if they were to develop it themselves it would 
resources; and if by so dong they 
would probably reduce the vaine of their 
So the directors thought it would be better to 
that had been made to them for the formation of a new company 
to work a part of the property. When the offer was first made 
to them it involved a considerable bonus in shares to the people 
who made it, and the directors refused this. The promoters then 
offered to forego this. The present proposal was that the shares 
should be in two parts—one part the working capital and the 
other part the consideration paid to this company for the pro- 
perty. The promoters agreed to guarantee a working capital of 
£30.000 at a moderate rate. The new company was to be called 
the Klerksdorp Extended, and it would have a capital of £200,000 
shares. Of this £75,000 would be retained as working 


‘ipple their 

money 
marke 

ept a proposal 


} } + - . 
vecame short o ft 
as 


shares in the t 


of the capital it 
ilotment. The 
rectors wanted 


company. It was proposed to issue the whole 
once, 3d being paid on application and 5d on 
prospectus was ready to be issued, and the d 
authority to issue it at once. The Chairman concl 
‘ riticism or op posit ion, 

After some discussion, the Chairman said that no resolution would 
be moved, but he would Ike to take a show of hands on the 
proposal, and, this having been done, the vote was declared to 
be unanimously in favour of the scheme. 

The proceedings then terminated. 

TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 10s: Half-yearly, 20s; Yearly, 493. 

Colonies and Abroad, £2 4s per annum. 

Cheques and Post-office Orders to be made payable to the Pro- 
ietors of the Economist. ] 
Copies of the Ecoxomist may always be obtained in Paris and Nice 
of Messrs Galignani Paris: 224 Rue de Rwoli; Nie: 
48 Quai St Jean Baptiste. 
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ee BANKING DEPARTMENT. ae 

EGAL AND GEN ERAL | Proprietors’ capital .. 14,553,000 Government secur. a 


LIFE ASSURANCE SOCIETY. Rest 3,753,161 ties 


ESTABLISHED 1836. 


Other deposits ...... 39,126,009 Notes 
Seven-days and other 


ee 





65th Annual Report. i vetibcadstusice <: ee os 
NEW Business .. " sc £1,663,000 76.126.339 ET 
NEW Premiums £76,000 | «Including Exchequer, Savings Banks, Commissioners of Nations! Debi, © 
Increase of Renewal Premiums £40,000 . Dividend Ancounts. ad 
Increase of Funds £300,000 |_ Dated March 6, 1902. JOHN G. NAIRNE, Chief Cashier 
THURSDAY NIGE 
i2@th Bonus Report. The preceding accounts compared with those of the ee 
2: per cent. Valuation. week exhibit :— ee — 
38s. per cent. Compound Bonus. lela i a s | ss rou, 
Surplus Shows £376,545 | piblic deposits ses.cecereesecscssecseseeey MMT 
Sthes depesite bpasees irubineeWebaheeuevce pod iabe ee ae 
Government securities ...........cceresececesece cE a ae 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. | oiver woarides.c-.- 0000000000000 pees st seevene UB 
«Feu Ixrormarion ox APPLICATION To ened cu cuss oe mie oo 
THE MANAGER, 10, Ficet Street, LONDON, E.C. | Beserve............. esdunbininekibsaane sa joewhtiigen eennaee GE 
————————— LL ——— | The following shows the amoint o‘ the circulation, Bulliog ig 


both departments, Banking Deposits, Banking Securities, Reserve 









and Rate of Discount. for three months i woh & 3QN9 
PUBLIC INCOME AND EXPENDITURE. . hres months ending March 5, 1992:— 
REVENUE. a . a. Ciroaiation Betasttien ES ‘ 
— oe - — o= 
5 -— Recei:ts—— ——REcEIPTS.—~ Date. Bullion. Abroad or Se Pas Deposits Banking Reserve. 33 2 
Estimate /Apl. 1,01, Apl.1,'00,, Week | Weel outfor | "Bilis. Depart- ae) 
for the to to ended ended Export. ment. 3-5 
Year Mar. 1, Mar. 2, Mar. 1, Mar. 2, | ROS 
190} -2. 1902 1901. 1902. 1901. | — apni hie A semantic ‘ a 
--- — — |} 1901. £ £ © £ £ £ % % 
E & a é . | Dec. 1135,180,919, 20.C00 out 29,212,135 48,571,588 42,711,909 23,745,784 4434 
a 28,188,000 $16,300: 703,000 616,000 18 34.394.129 60,000 out 29,570,745 49,955,204 45,257,535 22,596.334 45 — 
i sine eeeenided 29,234,900 30,97 443,000 927,000 24 32,064,544 300,000 out 30,154,120 43,341,661 46,530.52] 19,635,424 40) - 
Estate, &c.,.Duties .. 12,938,900 11,732,000 220,000 22,00 | _ 1902. ; 
a ain ah 8,000 000) 7,238,000 7,342,000 242,000 163,000 | Jan. 132,593219 148,000 out 30,257,840 60,783,545 58,531,130 20,110.37 
Land Tax and House Duty 2,500.00 1,990,000 2,045,000 170,000 200,000 8 33,625,273 7,00 in 29,775,620 51,506,545) 48,030,357 21,624.653 41 
Property and Income Tax) 35,800,000! 28,585,000 22,098,000 1,987,000 1,733,000 15 34,977,0'0 27,000 in 29,292,249 52,374,843, 47,169,206 23,459,790 44; — 
PE EIOD sseccencnceonees 14,300,000 12,250,000 11,839,000 150,000 120,000 22 35,958,843 205,000 ont 29,034,910 50,045,353) 45,667,509 24,698,955 43:34 
Telegraph Service ........ 3,450,000 53,245,000 3,215,000 ; 29 36,616,777 1,000 in 28,833,180 51,445,604 44,252,106 25,557,597 49: — 
Crown Lands............ se 475,000 + 940,000 + —- 450,000 25,000 Feb. 5 36,368,474 140,000 out 28,959,610 51,390,041) 44.570 298 25,183,854 48) 5 
Receipts from Suez Canal 12 36,893,725 20,C00 out 28.734,310 |53,510.0°6 45,939,155 25,954,416 48 — 
Shares and Sundry Loans 830,000 858,442 828,535 ie gs 19 37,509,794 260,000 in, 28,541,620 56,445,411) 48,065,414 26,743,174 47; — 
Miscellaneous ...... sapiens 2,000,000, 1,741,160 2,066,049 8,278 7,37 26 37,852,283 22,000 in 28,487,485 60,032,503, 51,252,994 27,139,738 45 — 
Mar. 5 37.361.525 20909 out 78,841,675 57,617,687 49 830,489 253.225.8590 453— 


Total Receipts .... 142,455,000 126,725,602 116,996,584 3,948,278 4,048,371 


Subjoined is our usual table, affording a comparative view of the 


Payments to Local Taxa Bank Returns, the Bank Rate of Discount, the Price of Consols, the 


tion Accounts............ "9,705,000! 8,945,571 8.814.891 146,002 105,000 | Price of Wheat, aud the Leading Exchanges during a period of 
— - | three years correspoading with the present date as wall as ten years 
Total Revenue (including | back. viz.:— 
payments to Local Taxa- cae 
tion Accounts) .......... 152,158,000 135,669,175 125,811,475 4.074.278 4.153.371 | ; : 
iis t ——— | At corresponding dates | Mir. 2, Mir. 8, Mar. 7, Muar. 6, Mar. 5 
is exclusive of a sum, estimated at £105,000, payable by the Com- | with the present week. i832 i899 130) 192k i922 
— ners of Inland Revenue in pursuance of “ The Tithe Rent Charge (Rates) ; — = a a —_ - — 
Acts 1899” (62 id 6 c. cap. 17). ; 
ont 2 and 65 Vic. cap. 1 Circulation (excluding £ _ & ' 4 
+ The original Estimate of the yield from Customs Duties was £20,800,000, | Bank post bills) ........ 25,010,352), 26,625,559 28,537.30) 23,632 44) 28,840 07 
the reduction of £800,000 is due to the modifications subsequently made in the | Public deposits .......... 10,200,534 15,533,619, 11,425,032, 12,271,255 250%: 
Coal t | Other deposits ............ 28,256 15% 35,9 5,152 58,957,650 39,678,529 = _ 
ities ..... 10,789.24 13.893,274 18,945,425 12,303,280 15,274.48 
EXPENDITURE. | Government securities 18) » " 


Other securities .... ...... 23,777,203 35,463,555, 32,924,755 32,747,218. 33,556,00 
| Reserve of notes and coin 16.413,6)) 25,5 7,502 43,893,218 22,427,044 26,299,520 
| Goin and bullion.......... 24,978920 55,.44,094 $5,495,813 56,514,789 37,53..28 
| Proportion of reserve to ie 
+ tL spegiiennantets 2% tm  %2be 4316 hh 
| Bank rate of discount .... 3 5 +% 





Total Issues out of the Exchequer 


Estimate to meet Payments from 


for the — : % 4 2 ‘ ~ 
5 —-—Receiprs.—-—~, | Market rate, 3 months’ bills 2 2} 4 3}4 “4 
Year /Apl.1,‘0l,Apl.1,°00, Week | Week | Price of Consols*..... shoes! | Om Lluds 100 Joa Hes | 
19¢1-2 to to ended ended | Price of silver peroz. .... 4laa 2175 ely Bya 56, 1 
“a-& ‘Mar. 1, Mar. 2,| Mar. 1, | Mar. 2, | Average price of wheat..... 323 81 | 253 62 | 263 44 d5siid tis A 
1902. _ 1901. 1902. 1901 @xchange on Paris (snort) 25.213-26} 22.45).23 25.22)-<7} 20-2) “008 
7 £ & a t ~ © | — Amsterdam (shorg) 12,1)-2; 14.2-5 12.2¢-3$  12.19-2§ ae 
Permanent Charge of Debt 18,360,000! 18,155,746 18,236,120 42,246 82,699 | _— Hamburg (3muaths) 2053-2, 23.5463 2O.7I8i  Ly6r71 Dale 
Interest on War Debt...... 3,250,000) 5,255,141 1,523,785 42.247 53,987 | Olearing-house return .... 151,074,090 i62,/56.0 0 155,793 QUO 235,727.00 249,324 


i —— pereee ~—— 1,650,000! 1.49383! 1.662.880 19,265 ‘nina | * New 23 per Cents. —Goschens. 

Payments to leew Teme) noel sete ; Ph rere The amount of the “ other deposits ’ compared with » 
I cn cccudaiie 150,000) 190; 739,640 " ‘ting ?? : Balt 'g 45, and to B 

Supply Services............ 166,921,000 | 151,571,904, 144,399,162) 1,706,300 3.17 1,188 eee — ae oe Sas R87, and 


1901 an excess of £6,931,11i. In 1902 there is aa excess 0 


191,551,000) 175,181,877 166,161,587' 1.810.058 3,347,874 


— | £5,570,006. id 
Balances Bank of England ...............c.ssescceeeees «+. 12,203,761 6.5 4 y77 | _ in 1899 the Bank rate was 3 per cant., and there was 48 re ae 
Do Bankofireland .......... shen tain Beccabeue wee, 650,557 1.107118 | Of pressure felt owing to the revenue collection. Some anxiety 5 


“ . . . ani is had 
been felt in regard to the action of Russia in China, but this saat 
| subsided, and the exchanges were moving in our favou ; 


- - - c 

eee aaa eee Sinaia sa oc from 
theless, the outside rate for best three mouths’ bills moved OP hat 
2;'; to 23 per cent. during the week, and the prospect appearee’ © 


- . 
Che Bankers Gayette. rates would keep firm. There was no particular feacure 


ae Stock Exchange. Silver was steady at 274d per ounce. 





At this time in 1900 the Bank rate was 4 per cent., and the | 
heavy revenue || 


market was in an unsettled condition, owing to the 


BANK RETURNS AND MONEY MARKET. 


: lear dutiable 
payments, which had been swollen by the rush to ciea! — on 
goods in order to avoid increased duties. A new warican S| 

BANK OF ENGLAND. impending, and the outside discount rate had Tae 
7< 22 ynonths LLL, _ 
ee ; advanced from 3} to 4 per cent. fur best three months © 
UNTS pursuant to the Act 7th and &th Victoria, cap. 52, fr even at the advanced rate the banks were not operating V° ya with 

the Week ended Wednesday, March 5, 1902 The news from South Africa was favourable, but was receive" 
, ’ os indifference on the Stock Exchange. ; -ant. ; the 
ISSUE DEPARTME In the same week of 1901 the Bank rate was % per ©" 
TMENT. tone in the outside market was easy, the discount ay er the 

ee tf s three months’ bills dropping from 5j to 53 per coh’ Pie 
otes issued ........ 52,849,995 Government debt .... 11,015,100 week. Business on the Stock Exchange wat dul the amount 
Other securities ....  6°759'900 The following figures from the official returns S10W © ase, 

Gold coin and bullion 35:074'995 | Of bills and cheques cleared at the Bankers “ls ioregse 

| 52,849 995 ‘aks 355 Special days are given separately, together with the © 


or decrease to date in each case :— 


& 


acinar eeraneecereeersinas i an 


on the |} 
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(000’s omitted.) 


scent seca 


NATIONAL BANK OF BELGIUM. 

Stock Exchange Consols Pay “ Fourths ” of ~ 199 a7, | | Bias — a f 
Pay Davs. Days. the Month Acsurs. Awe — ts | aad on Gast fae 
£ — a z — x = and builion........ 4,583,000 4,705,000 4323.300— 1170004 253.090 
. . ther ties ........ 20,707,000. 20,670,000 20,551.00 57.200 176,003 
9,043,319, nSOACLS 11,069,356, Mar. 42,024,Mar.4 34.437, Lraniurriss. eee ee ee ee 
199,03}, Aug .284 | April 41,299, April4 33,444, | Notes in circulation 24,953,090 24.140,003 24 452.0 813.300 4 
144,590, Sept. 8,354. May 37,078, May 29,272, | Current ti ye. 3,090,000 °$.858,000 3197 - 768.000 — 
344,590, he wy enn'lSene aor gccounts........ 5,030,000 4,858,000 3197000 763 

Oct. ] 0,397, July 


46,513, July 31,888, 2 I 

40.922. PS , sree 43213 *Aug. 25.285 IMPERIAL BANK OF GERMANY. 

209,326, Nov. 56,222, Sep. 40,375, Sep. 29,030, Feb. 23,., Feb. 22. Feb. 23, — 

159,181, 2 58,152, Oct, 39,032, Oct. 31,221, i902 1901. |Last Wee Gast Year 

220,915, Dec. 3 . Nov. 34,281, Nov. 33,124, ASsETs. £ € € 

170,085, 8} 70,897. Dec. 46,610, Dec. 27,227, | Coin and bullion ........ 52,492,000 045.000 44.631.000 — 15 
248,861, 1902. 2. 1902. Discounts and advances 39,109 37,850,000 + 
176,078, Jan. 67,495, Jan. 45,228, Jan. 4 32,988, LIABILITIES, 

ee 236,726, 68,954 ‘Feb. 5 50,287, Feb. 4, 28,734, | Notesin circulation .... ) 285 , 

oo. 172,030, Feb. 5 75.605, Mar. 48,994, Mar. 4 30.994, | Orrrentacconnts .. 32 35 651.090 127.792 2M 

? 249.414. 2 67.831, 


Total. 


501.009 
s) 107.000 | 


OO DO Ro eB Pw GO OH 


' - AUSTRO-HUNGARIAN BANK. 
Total, 1902 . 1,885,538, ee 279,885,, .. 144,599, .. 92,716, | " Fe 8 | Beb. 24: Fe 3 
Conmapanng 1.808.157, 202.597, .. 118,418 ‘ 117,291, | 1902 1902 1301. | Last Week Last Year. 
> vl) as 3g) _ 22712 : + 26.091 Asserts. £ £ £ € & 
Inc. oF ec.| + nao oe a, . 22:04% °° acegse | Colm and bullion—Gold 45,705,000 45,249,00) 38,764030— 554,000 + 6,942,000 
in 1902 a - en ace? ae fa | os as . Silver 12 11,932,000 10,499,000 + 53,000 + 1,531,000 
i} Gross total in — ‘ A j ct 3A 10.185.% > oC? “ ane a) = a 
G os c rn s ~ 582.628, i 483.037, : | Discount advances, &c 10,185,009 12,567,000 + 496,000 1,976,009 


** nol, | LIaBILITIES. 
Do1900..... 8960170,  :. | 1339571; :. 438125 <:: | 372463, | Cirenletion’ . 


Ine or Dec.) |+ 600,999, .. |+ 243053) .. + 45922! °. "816 FSO SBT 54.652. 90 + 824.000 + 4.343.000 


J > vs +140 aaa 4a 
inl90l .. 671%! __.- 18°14%|  .. = 10°48% BANK OF ITALY. 
* The “fourth” fell on Sunday. 2 


} Jan. 3l, Feb. 10, 


PROVINCIAL CLEARING RETURNS. | tc “W302 1932.’ 1901." Laat Week Cast Year, 


eee | Reserve—Gold coin and 
| 1902 1901. Inc. or Dec. ° 12,537,000) 12,570,000 11911000 + 17,000+ 
—_——-— —_—_ - —— — Foreign goldbills 3,405,000 3.319,000 3505000+ 57,000 — 
EANCHESTER-— £ £ £ oe 3 — Silver 2,122,000 1,854,000 2,009 
Jan. 1 to Feb. 22 | $8,258,800 39,508,200 —1,249,400 316 | State notes&smallchnge 95), 973,000, 720.000 $3,900 + 


, 3: =95 4 | Discount and loans 3,558,000 10,078,390 9,937,000 — 523,000 
Week ending Mar.1 ..; 4,787,900, 5,450,700 — 662,800 1216 | Publicstock&Stateloans 1).910,000 10,751,000 9530.000+ 183,000 


{ —_— ene 559,000 4,645,000 4,552,009) — 86,000 
Total to di re ,046,7 5 — 2 25 | IABILITIES. 
otal to date 43,046,700 44,958,900 —1,912,200 4-25 | Note circulation ......... 33,233,000 33,951,990 32,852,300 — 653,000 + 
_—_ = | Current accounts 3,253,000, 3,779,000, 3,270,000 — 526,000 
LIVERPOOL— | Deposits at notice 5.134.000 458900 4500090 + 545.000 + 
Jan. 1 to Feb. 28......| 27,615,200, 27,288,200 + 327,000 1-20 
Week ending Mar. 1 ..| 3,387,000, 3,708,000 — 321,000 BANK OF RUSSIA, 


SS ee 
++ 
~ 


'F 


————— A A TT a | 


Total to date ......} 31,002,200 30,996,200 4 6,000 02 | Feb. 8/21, | Feb. 1/14, Oe 
{ are = 1902. . Gast - Last Year. 
ba ae —e AssETs, 
|| Samipenaw: | | Bold .....sccecsecccesees| 69,917,080) 69,532,000) 72,591, 385,000 — 2,774,000 
- lto Feb. 22......; 9,305,900) 8,505,500 + 800,400 941 Balance abroad ........ 2,897,000 2,723,000 329 174,000 + 1,563,000 
Veek ending Mar. 1 ..| 1,386, 4 = ‘ Silver & subsidiary coin.) 7,505,000 7,314,090 6,761, 2,000 745,000 
_ 6 : 386,060, 1,407,200 21,200 1:50 Securities & short loans) 34,456,000) 34.338.000 31,65 - 382,000 + 2,802,000 


} 
4 oO 
Jt 2 
oe a = + 
< , 
somnenanans . a . aE AEDARORRAEENRNTNRATNORACNNR - - 
EL LL LLL LL LLC ALLEL LLL LLL LEE LLL LLL LALLA LALLA LLL LLL LOLA LN LLL LLL LE CC CCL ELC LAT CNT CT LE CCC CL CCG LT COT LET EEN OIL: CLC LT Uy Le tt At eee et Ce EC EE te ENN REN NEN NRE NE CO A CC LTCC OL LOA AAT 
= Sa, 
nities _ —_— . tom . _— este sting ak tae atone 20 ee tly ei neem Te 


—_— —_— —- | 
Total to date ......) 10,691,900, 9,912,700+ 779,200 7-85 | Securities belonging to 
= seeiectceeninemeal Wars —— Bank ..ccccccscccccee| 3:754,000) 3,832.000| 3.645 143,000 
SEWCASTLE-ON-TYNE— | Miscellaneous .......-.. 6,512,000' 6,598,000 + 144,000 + 3,317,000 
|| Jan. 1 to Fek _|Balances due by ' 
an. 1 to Feb, 22......| 12,569,000 13,696,900 —1,127,900 8-24 branches & treasuries 1,964,000 3,125.00) - 1,161,000 + 539.009 


Week ending Mar. 1 ..| 1,505,200 1,797,500— 292,300 16-26 ae a ae 
eS U,0i, 2 s 4,453, It, #52320, 


Total ta dat , ! L1aBILiTiEs, 
Total to date ......| 14,074,200 15,494,400 1,420,200 9-17 | wotes in circulation .... 54,709,000 54,675.20 55,442,000 + 25,009 742,000 


= ——— | Capital of the bank .... 5,505,000 5,500,000 5,595,000 ne 

——- | | Deposits and current : 
‘ o Fe | mocOUNtS.s..-sse-seeee! 44,658,000 43,835,000 35,959,000 + 855,000 + 7,709,000 
Jan. 1 to Peb, 22.4... 6,092,500 5,015,600 + 76,906 1-5 | qyexsuryaccouni’s..27. 29411900) $0,653000) 28774000 ~ 1.224000 + "637-000 
en ing ar. 1 ee 566,3 611,100 — 44,800 7:3 Miacellaneous .. 3,764,000 3,491,000 3.123.000 + 275,000 + 641000 
pane eeneeennberetentn | eon —___.. | Balance due to branches 
Total to date ......| 5,658,800 5,626,700+ 32,106 0:5 | snd treasuries........ 2515,000, 5,497,000, 5,425,009 —_ 891,00. — 912,000 


83,000 


+ 
> 
Other loans & advances 15,575,000) 15.76.9090, 12, ~ 151,000: + 1,047,000 
+ 
aa 


St cchet Mi ee EAC AROMA ER ARREST PRA ORT an ak SRR : 
3 me . , ee ‘ ? og i MibitikOre Ss 
os 2 selena ine Pr % . ered Cree upaeet hic snes aah a meas e rhs 


i | ee ee ee 


The principal items in the latest weekly accounts published by - Oa 


res ae eneein and the New York Associated Panks are | NEW YORK ASSOCIATED BANKS, 
— : low with the previous statement and with the corre- | ———__ ea ae 
nding s am | Mar. 1,; Feb, 22, Mar. 2, 

™ sienammepainenis _— 1902. 1902. i9cl., ae aa ee 

| AsexTs. & £ £ 

BANK OF FRANCE. | Gpecie .......eeeeeeeee+- 38,485,000. 38,930,000 33,790,000— 494,000— 303,000 

————————- | Legal tenders .......... 14,382,000 14,485,000, 14,793,000-- 104000-- 414,000 

Comparative Increase | 40sus and discounts .... 187,658,090 187,352,000'182.842,000 + 236,000 + 4,796,000 

| Mar. 6, | Feb. 27, | Mar.7, | or Deerense. | LIABILITIES. : M a 

; 1902. 1902. 1901. nen —— | Giroulation .........+..) 6,242,000 6,234,030) 6,252 000 + 8,009 ~ 20,000 

slain ade Last Week Last Year, | Net deposits ........... ./205,498,000 205,892,000 292,500,000 334000 + 993,000 


; Assets, 


£ £ £ & é | Buserve(Specie & Notes) 52,858,000: 53,453,000 are g eo - —— ~ a 
and bullion—Gold!100,185,200:100,154,000. 95,1 , ~ | Legal reserve 50,874,000) 59,975,000 59,625,000-- 9 249) 
on Silver 44,185,000 44.177,900 roy > oat  Soaee | Excess of actual reserve 1.994.000 2,495 000 2,96 1.900 493.00 -— 957,000 


Government securiti 14,10 
-+| 14,103,000 14,104,000' 14,104,000 Pn , 5) laa Me . 
Discount — - oars +s -° In the above tables the Reichsmark is converted at is; the Austrian crown 
5 tee gua 57,531,000, 45,738,000, 44,016,000'— 6,207,000 — 6,485,0C0 | at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per 4l. 
Odes 


++ ses +/ 166,303,000) 166,147, ; "i - - | American currency is reduced into English money at 43 per dollar. 
Prvement deposite a ee CTR D00 ise 243seon + iy Discount and Loan Market.—Supplies have been much 
wr ‘$22,000 21,415,000 18,284,000 —@2,993,0K'+ 138,000 | more plentiful this week. Loan rates are easier, and the 
BANK OF SPAIN, market has discharged a small portion of its indebtedness to 

, Mar. 1, Feb. 22, Mar- 2a) | the Bank. Partly in consequence of this, and partly owing to 

102. 1902, 1901." Lact Week Last Year. aoe er ese Oran, — oe hay e eras 

Gold... . | Slightly, the rate for best three months’ paper being no better 
ar teense 111630000 1 36s000 iesieao ae l ieee than 23 per cent. The present asauanene seem likely to last, 
Loans and disessoneeo Py 449,000) 1,674,000|+  13,000'— 1212000 | at any rate, until towards the end of the month. The Bank 
Spanish 4% stock .--.. 14°770/000 14770000, a7 70000 + — 258000\— 6,597,000 | Return for the week shows that the stock of bullion amounts to 
tone, to, ls obliga: oe ** | $37,361,525, or £490,758 less than last week. A sum of £20,000 
Cree astiTine, “***/ 28,000 bit! 27900) + 21,000! 271,000 | in gold was withdrawn for export, and there was consequently 
posits sz--| 65,590,000 65,552.00 | 64,622,00|— 161,00 + 768,000 | an expansionof about £471,000 in the home circulation of coin. 
‘ | The note circulation also increased to the extent of £353,190, 
eA 25.945,00 | 29,716.00 |— _ 485.00 |— 3,256,000; and the Reserve was therefore reduced by £843,948. That 
NETHERLANDS BANK, leaves the total at £26,295,850, but owing to a reduction in 
‘= ea eee eee deposits the proportion of reserve to liabilities is } higher than 

Asserts. 1902. 4902, 1901. ' Last Week Last Year. | last week at 45} per cent. The Government receipts have 

Coun and bullion—Goid 5,751,000 oo scnaase & . Grae | exceeded the disbursements by an amount sufficient to increase 
Discount ana “a 656,00 6,531,000 5,736,000 + 7000+ 782,009 | the Public Deposits by £462,712, while the Government Securities 
Ronee ates, 44,000 7,464,000, 8,726,000 30,000 — 1,292,0un | have been reduced by £1,000,000. The market repayments to the 
ite. ++, 19,001,900 18,856,000! 10,839.000+ 145,000 + 8,102,000 | Bank have caused a reduction of £432,505 in Other Securities, 
530,000, 397,000+ 6,000— 61,009 ' while the Private Deposits are £2,877,551 lower than in the 
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it which is suff nt to provide for a divi 
) 4 1 ; + 
+t the half-year at the rate 10 per cent. 
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i} ‘The suojomed table snows the rates ee from day to day 
during the week :— 
— Bat. 

eae, ; 

‘| % | % | 9 

b} Blamlt wate ......cccccececevccecees 5 5 5 

{| Market rates of discount :— 

i} 60 days’ bankers’ drafts ........ 2: ; 

if SapentheW 40 ...cccvcccvcscesss 2° 
s | @monthe’ Go .........-02s0000: 2 2 ry 
e i] 6 months’ do ...... 2 : 
y }| Loume:—Day to day .........--0-- 2 ; s 2s 
K | “Ghors .....-.. at fat “be 
x i Fortni gh $ (at last Settlement) . 34 2 34 
4 i} Deposit allowances :—Banks...... is ls le 
‘y } iscount houses at call ........ lé ls ls 
i } at notice 


rison with previous weeks :— 
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small 
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| 
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scale, 
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[M arc ‘hs 
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declined id, to 25. d 
dnesday. 


, 1902. 


ind id 
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Fri- | dated M 


day. 
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months’ 
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per 
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to-day, 
it and 


arch 6th :— 


two months’ 
The following is from Messrs Pixley 


make the ¢ 


Sith 


Gold.—Bar gold, fine, 77s 93d per oz standard: Unite 


forw ard de 


gold coin, 


76s 4d per oz; German 


French gold coin, 76s 5d ‘per oZ nominal; Japanese y 


i Silver.—Bar silver, fine, 254,d per oz standard ; 
delivery, 254d per oz standard ; 


251d nominal. 


- standard ; 


cake silver, 272.4 per 


on Wednesday 


Oz; 
Quicksilver, £8 15s—3 per cent. disc yunt 
India Council 


| Rs.8,000,000 in remittances on India. The tenders amo 
Rs.36,090,000, 





bar j 
bar silver. 


ing 5 grs gold, 25}i}d per oz standard; bar silver, containin, 
gold, 254d per oz standard ; bar silver, cor ntaining 3 grs gold. 


M xican 


offered for 


at prices ranging from 1s 41-32d to 1s 4 


‘ke be i e _ 
per « 

I urths ir che cling S OI < : , 

g qi 10tation 25 i 

and Abell’s Circular 

lited States 

| Uni 3 

gold coin, 76s 5d Per oz 

yen, 76s 44 


g 4 grs 
, Bid 


q 


MOuUS,s, 


tender 
nted to 
































Sa 
ee 























Sid. 
SS The following statement gives the result of the sales from tne 
) : ; inning of the current financi ar :— 
if 1 or Bank Bille. Trade Bille.* beg 8 the current cial year Re ‘ 
5 ; = — ale . aan 
4 i €5 % ; April 1, 1900, to March 31,190] ...c00cee0 202,245,695 o6.. 13,459,737 
a i Pa 3 Months. 4 Months. 6 Months. 3 Months. 4 Months.'6 Months. *s itm 
: April 1, 1901,to February 26, 1902 ..... ese 235,108,099 - 15,721.93 
i 1901 % % % % : % % % Week ending March 5..... .cccccsccccece 8,852,148 .... 2 402 
it > 32 s 3 34 3% 4 ¥. 43 > Sa 
i} A t 3 mE ve 3a 4 33 53. 33 + 44 4 st $4,960,247 16.31 
1} 13... Mi St g St 3 & 32 +3 “QH & Allotments since last Friday :— 
| 2 o4 ® * * 32 4 4 44 4 3 Rs 
| ‘ 7 : ~ 
it 27... 383 3e 33 Se: 3g 4 & 4 34 42 | Tuesday 209,000 in transferson Caleutta.. At 1s 4) 
i 1W2 : a ; ‘ | Wednesday...... 1,874,000 in bills on Calcutta...... At ls 4 1-324, abont 
I Ja 3..1) 23 58 34 38 3 ah 3 33 34 Zz eee 701,000 in bills on Bombay ...... \ 26 per and 
i] j 2 Dal de 3% _ is <3 93 33 34 4 3 72 aa alee 1,144,000 in bills on Madras .. ! above in 
| 1.2 & : “ta » Se 4 3 4 3 - ” 503,000 in transfers on Calcutta At . 
i} 24..2 3 | 2¢8 5s 4 + ot + 3 4 3t 4, 3a ee) tap «| eeeante 2,409,000 in transfers on Madras .. oo 
| : “s : 3 ai ;% bt 4 | 250 NNN in transfer a 26 | 
| ; - . “3 4 3 3 ee 1,369,000 in transfers on Bombay.. 
i} 3 ; 23 “4 “+ 3 3 34, 32 . ee 20,000 ii billson Bombay ..... - Atls4Ad 
1} *. 129 “7 ; : : “9 5 2 . 350,000 in transferson Bombay.. At ls 44 
1] 23 3 23 . 5 5 “3 3 “3 | Priday .......... 23,803 in bills on Madras ca wae tend. 
a 2 2 Se . } » f . 1 , 
ti Ma a “* 22 : 23 33 3 : 3 33 Next W veek Rs.8,000,000 will wain be oflered. 
; a 23 S 4 : "4 <q . z . » . 
ai. ™ : . . Hq The foreign movements of gold to and from the Bank since 
+} ese rates range from those current on the very best paper to those paic ] cd sit ae 
i] on bills for which the Bank rate is usually required. 1ast W — been as ee : = 
; , o ITHDPAWATG 
| hae SAC SRE EME ER a poe , ARRIVALS. , VITHDRAWALS. £ 
i] An mark a. wos we ang very | Sat., Australia ........ 20,000 | Tues., S. Africa........ 10,000 
\| little business has n transacted. Ihe open price On | Thurs., do <oheeee 100,000 | Net influx .....c.ccese 11000 
1 Saturday was t per oO te, and on Monday it was da | —— 
; i] higher, at 25.7.d per ounce On Tuesday business was ona! 120,000 | 120,000 
ig ; : oan sSscuisieininasttiaiesdasenwsiinelpatiandtsessibtaieabibdiiiiinimeianpmeastandenainieme ote iathikn bidiniphbaetinagidiianeia comenaiinaa 
es 1} HOME ee TRAFFIC RETURNS. 
‘ i} Rev Half : Ei Trafi Cost = Aggregate Receipts this Half-yeas Agureg ‘ 
¥ i “mS per Mite Sas h \ , 
i Na y : —= pe per s Hailf-vea ? 
; i Gr Work Fix = = as Week 7 = Passengers, & Goods, Xe. 
Ye | R ct 7 ¥ : ; S 
3 i} : vies > WN Mil g > } } 
4 : | - - = 2 a 
§ ; a : 2 i 4 £ £ £ ie £ £ z £ £ £ £ £ 
z \| | 292) M5 S15 MD | aes! agg 
zy ‘| ; 2 2 4 2 . 2 
ee fi is < # : x oF 
: i} : - es , 402,939 , 
ey ti 2,544 i ; ) é 48, 57 2 947 22 75,522 7 
. }| ol W 4 : : “ = s 7 7 
. 4 1) be 5 ; 2 . 6x 7 1 21 ] mc 
; 5 i n 4,17 7) ic 4 301.445 1} 2 40, 084 
x N We 58 64x 8 ( 00 1,317 14 
| - " 46, 416 416,78 1,632 219,2 43, en 
i} ~ 4 é 36 3 4} 443 $20 451,834 
{| - mS ee) 
i} ; F< i0,04 i 
1] 4 i M OS St; 80) 21,858) 0 
i asa “i wee nt S79 649,14 f . i bi! 
14 - 207,540 2¢ 4 78,2 43: 3 ; 
| ‘ 159,52 45,034 152x 39 3 6 2 
< _ = \ 340,83 rs 5. 34, 820 
5 i} 4 2 ‘ . 1 ~ aA f 4] 94, 
; 7 . 4 44,262 105 j 
1} R i 30. 907 ‘ : 
i : S Chat, ie reas art 
i} 4 4,022 be * oF 5 | 
i} a “Jie iM 76,177 7 32,341, 30,832 677 124,92 ih 
ii one? a4 
= - ° 2 ~ av ye if 
Beer . 5 \ : é ~ ; . 
1 . 2 7 : * 
a : om 2S i sal ala ‘y 
i. . . : ? 4 > —— “ . , - . oe 
| 4 441. 78,247 7 433 4,92 
i} ‘ « . 
° i} e r 7 
il ‘ a ’ . W 
i os “7 ~ ° ‘ 
iy - W l 
| . 
1 4 a i ¢ 
i} avenue en NS 
tt 
i jentanmmmes 
; + 
i a COLONIAL. FOREIGN. 
.| 
1} Na HK 7 
\| : 5 . Na 
t} . . é : os 
i : aa : ‘ : 4 r < z 2 - AMERICAN.—t es ts 
g a ; MVui } 206,525 253,178 Cinn. Southern ; : 
1) Beet : R , Ma oY 228 2l 1990 Denv.& Rio Grande 
3 : 2 v= ‘ 7 Erie 
i] G - . Mi ‘ ~ ; i on _ : S Llinois Central » 
1} tr S “ . x i 1& 7 —— pee 64,45¢ 7 Louievl & Nashvle - 
{) Madre : I dine ¥. _ 28 73 Missouri, Kanaas 2] 1,61 
i| Beath | M ” ; 142,142 88,107 New Orleans, N_E i4 an 4 
i= - Mexican X — 00 829,600 752,400 Norfolk & West. 21) 61,000 4a 
| BA Ges Nitrate R . ~“ 140,406 1,112 1,429 North Paci Jan. 21 140,884 104 
i] B Ayres W 408) Ottoman Mar 4.57 40, 4¢ 14 Pennsylvania Dec. 1,544,521 1~ cs j 
’ B. Ayres & } : % Awe Te *) 40 42,86: + Philadeiphia& Erie Dec. oe ‘ ‘ 
i BA bab b A . Sthern. Jan. 3 14 298 Ss 4D TT 4 en i ‘ - — oe 7 ia a 
4 : 1&8. PL Te S 249,460'4_877.250'4,476 65] Wahach See tre 9 (hd - B 
_ — ie ili Se ae Sn. LWo weeks, 
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Price Negotiated on 'Chanve 


On. Usance, 


t March 
; cc cpetenene) EGER: Zs ED 25 
a ecccsecees months 25 Sit 25 
, Seen alee o, ae 23 Blt 25 
Or oad wasabi **" aAtsight 32 2, 12 
RATS Smonths 12 4: 12 
sanneneenenaceraress : oe s 
ceseeennerenenanenenee . ee 
ead pi ~ 2 58 20 
| xe =©=©6h6URPPREBSOTS weer rrr 4 34 
 caailinipah ; ° 23 2% 
weaeunen ecese * y : 
c  -e —6 ROTHWELL ne wwe , oy 2 
alt a ee eae . 244 2 
eveee e+e W { é 
i one, RBG. ccereseoss » M4 3 





The discount quotations current in the 


cities are as follows :— 
Bank Open 
Rate. Market 
% %, 
Paria ..2.26 3 May24. O01 2} Genoa...... 
Berlin...... 3 Feb. 13,02} 1; | Geneva .... 


l 3 Madri d 








24 Stockholm.. 
24  Ohristiania 
54 CGopenbagen 
3 
i 
At other centres the latest recorded quot 
% 
| New York {call money) 2; to3 Caloutta, 
| Ditto (endorsed Bills) .. 4 to 44, Bombay, Ba ank Min..ccece 
FOREIGN RATES OF EXCHANGE ON LONDON 
Q , Bares 
oe of Ex- Usance. 
ehange 
0 Poris ...... Mar. 7 2515 Ob'ques Rio Janeiro.... M 
0 Brussels .... — 6 2512 » Buenos Ayres.. | 
Amsierdam.— 6 1214; Short. Do Pm.onGold M 
. Berlin ...... — ” Montevideo.... !* 
U v0 sor = 3 mos 
: Bamburz .. — f +7: Short. Melbourne .... 
Frankfors w- 7 ls " SPRROT 20 000000)™ 
Vienna .... — ys : © Adelaide ...... sap 
4 BM Petersbrg— 6 14°) 3 mos. Calcutta ...... Ma 


= York... — 7 Sees BWdy at Bombay 
Msird |... 3449 
Ttaly - > 


The following are the standards for gold points of the 


principal gold exchanges :— 


Francs. FRENCH, “Marks. Germaw. Dollars. 
% 324—4 p. mille for us 20.52—5 per mille forus 4.89 —5 per 
5.22 — 29.43—Par 4.867—Par 

2-4 p. milleagestus | 20.33—5p. mille agstus | 4.827—8 per mille ags’ us 


The late sl exchanges are :— 


i French “ ony yue”’ exc change 25f 15e, or 3 per mil 
seriian short exchange .. 20m. 49pf, or 53 par mille 


New York exchange | 


“Usble transfers’; °*** $4.88, or 5) per mille for us. 


THE STOCK MARKETS. 


. r been little or no revival of animat 
\ id as it is fron m that quarter the * Hous 
ati a stagnant condition 





' s ng been mainly in Japanese and 
if ti ax 
‘4 | us have been flat throughout, the 
« be ie oll 4 “ } it } 
1) “> satistactory. and the outiook 
~ | Promising. The 


P ing. he only little spot of cheerfulness has been the 
| . _“ +Punk market, the buoyancy resulting from 

a se. Americans have been dull a 
Street having for the moment lost the optimism whi 

essed it for a considerable period. 
have displayed some little firmness, 
— 18 existed for certain Industrial shares, due chiefly 
? suits now being declared for the 
vith Kaffirs, the mining groups 
al weakness appearing in the West Afric 


\\ 


ec 


\ 


er to! 


s become ¢ apparent in 


Su! nly 








India ‘sieedgea securities. The dividends on British and 
ths * Were deducted on the 3rd ins 
; re appreciably higher ail round. 

i ©} r+ 
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LONDON COURSE oP “EXCHANGE. 
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Jierww Oo 


ImvwhNhy td 


chief contin« 


14 St Petersbrg 8, 00} noin. 


ly | Lisbon .... 





disg {pm 60 dys st 


i Bight. Hong Kong.... — 
Shanghai......— 


miullie toc as 


eek resulted in 
Gilt-edged stocks have evinced a li 

vards ae close, chiefly owing 
‘ woney has become more plentiful. Foreign Government 
al "aS have developed no marked feature, the « 


ntine bonds. 


a bumper 
1d listless. , 
eh has so 


past year. 
hay e beer n 


_Home and Colenial Government Securities. 
- the last few 
ote stocks, as, owing to various heavy dis- 
ak a ppiy of inoney has been much more p 
on. _ v€8 to be obtained have fallen below 


t., and allowing for 
There are hardly 
those 4 among Hritish ¢ orporation } 
ividend payvments and to the « 


itiers of new stock, 
“10ns having taken advantage of the favourable 





state of the money market to float their s. Some rather 
numerous transact s have passed in New j land 4 
stor k, I ut « the rwise¢ cle uling i l GC lo tals | 1 
small scale, and the onlv 1 ement is a small 
Western Australia Three per Cents 
———————- ———— CLOSING PRICES, ————— ——_- —-, 
T act 
LARS 
la Sat Mon. Tues. Wed. Thurs. Frida: 
Cons. 23% until 1903 
then 24%, red.1923 94: 94 4m 2 93% 4x B5ithx 94 4 
Do a/c April 3.. 944 32 %4 . Sth dx 94 4x 945 Bx 944 Mig 
22%, red. 1905 ...... 98 9 98 9 98 9 97&%4x O7ABtx 9 Th 8 
25%, red. 1905 ...... 95 4 9 95 944 3x 944 34 i+} * 
National War Loan 
MWWStock ........ 98} } 9% 981 3 QT Sx O7FSix 97]8}x 973 83 
Exchequer 3% Bds - 
red. 1905.......... slO0Ob 992100! 9991004 99Z21K 97100} 9911003 
Do red. 1905 3921004 9911004 93/100) 9971004 i094 9921003: 997100; 
Local Loans 3% Stk. 100 1 1 1 100 1 99$100}'994100}4 9941004 9941004 
Bank Stock ........ ms 8 ie i 65 350 4 38D U4 lUUM 4 3: y= 
(pdia 34% red. 1931.. 108 9 & 8 9 107 &x 107 8x 1074B4yx 107484x + ; 
Do 3% red., 1948... ! & 4 d i 2 ,0O31éx LOOe1A ‘ i rian, + , 
D> 24% 1926...... 8 854 6} 85% 64 85 6x! 8 4 64 ; 
Uo Rupee 1854-5.. 64 + 5 6&4 64 5° 64 64 
Mat. Cons. 34% 103 10 108 10 103 10 107 i 
= s 4: ry 41] £4 
Foreign Government Secrrities.—The m hly settl: 
ment in Pai passed off quietly, Foreign stocks are f 
the 1 st part Span yw é Ve n Lv 
t i A t wi I t ite Ss r A) n I u i 
been } Ly ed Portug is 10 1 
further improve 1 Egyptiar Pre en Curkis} 
De Ss 3 hat b 4 bonds | ive rh i } the itter 
to the « it of 2 } t Germ rh have improved 
? T> 
a i itailan hent e 1 Of ap} Lc hill the par 
level. ¢ ted. and é to 1 low: 1 most 
case Jap in § 1 de i t price 1 
wun It ( 1 It ) » of the new i¢ ien yf ¢ ? 
Mi un in 3 n in tl tinance st lent rece 
1S Mi n 4 is have been support l, and have again 
1 ] h } - Wy 
changed hands at 100%, the official quotation beimg 100). I 
} 4} . : : j — ‘ } a 
the South American department Argentine bonds have been 
1 et dem 1 n l iy ission issues and severa 
other loans aré ted 5 higher than last week. Brazilians 
have also improved in one or two instances, and State of San 


Paulo live per Cent. | nds have gained a full - 
on the other hand, are tlat, the 1886 and 1895 loans having lost 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 














“ Making-up ” 
-—~Closing Prices-— Rise Prices 
Iact Week To-day. or Fal! Feb. 25 Feb.11 
Argentine 5%, 1886-7 .......... 92 one Sas — +. 938 .. 92% 
Vo 1891 Funding . séose. WO 953 ° % oe Bee $5 
Do National Cedalas “ B’ 40 . i” weam ex oo 2 2. 
Brazilian 4%, Bonds, 4 7 ‘ 5 exenen —— ES¢ 
Do W. of Minas 5 oS «« & cave t .. 844 .. 834 
Bulgarian 6%, 1892 ......cec-. 8% sous co © 2 oe 814 .. B 
Ca SI, Bee ccccccicswcssce Tle seco 4 coca Gee Hw FW 
Chinese 7%, Si iver, Rs babcctew- ee cove 102 cece co os 0s OE co OS 
Do Gold 1896, 5% .. cou ee ata. wenae + .. 1004 .. 100 
Egyptian 4 Uni fie d Devt wees 1074 S| baad , A074 .. L074 
0 34% Converted .......... ee eee 
French 100 - if “ 10 - 160 
Do 349 - lol ‘ es ae ea 
German In » 92 . « Se... BR 
Greek ‘ ccoe SOR scsece «2 ce DW co @ 
Do Monopoly, Gases esrecevee VR were 44h coece osee SF oo TO 
Hungarian 4° t ic --« 100% ae ee 1004 .. 1003 
Italian 5% Re e 93% cil tu DB wo OT 
Japanese 4 , Sterling vn aaa eau ee ocr S84 Sco cc co Gh co Se 
Mexican Conv., 1899 .......... 10 - 10 ° « 103 .. 100k 
Peruvian Corp. 6 S ONGE. cece 7 oe bse TS co Tn 
eo Ry rere ee ae tee 28 oe Bit 
Russian Ser. 11.,4% .....,.... ae — ll eee eo 1004 .. 10le 
Spanish 4% Seaied .......... a ar 0 Zee HH eo OS 
Torkish 34%, 1894............06 er : = ee 
SP EE scupteccscr ves 51 cose Be a .c SL oc St 
United States 4%, 1877 ........ 1i2 «0p « ose t6 «ewe 
Do New, 4% ........ veneer - 1414 ~ > ane oe 
Uruguay 34% Bonds price. /On cone SA otce ® Qe BE ce 
Venezuela 3%, 1881 ........... 29 coce 49 ea ahd es’ Gee ae Se 
British Railways.—The traffic returns this week made 
for the most part, an unsatisfactory c parison with the 


corresponding week last year. The market has displayed no 
animation, and p ; the most part, tended down 
wards. As regards the stocks of the *“* heavy ” lines, Midland 


Deferred has drop] 


t 
©. 
~ 

v 


} | 


d a full point, the decision respecting tne 


stamp duty having had 4 depre 3sing int hi ience. trreat Western, 
North-Western, and North-Eastern are each lower. Great 
Eastern and Great Northern issues exhibit weakness, and 
Lancashire and Yorkshire and Metropolitan have each falle 

a full point. Districts, however, were again put up in price 
but have dropped back at the close. lurness’ stock 1s among 
the few which show an advance on the week. South-Eastern 


Deferred is ? lower than last week on balance, and Chatham 
Preferences have each fallen a point. Brighton stocks have 
moved irregularly, as, while the Undivided and Preferred 
Ordinary have declined, the Deferred shows but little change. 
The dividend declarations of the Scotch railways seemed t 
about meet market expectations, as they caused little or no 
effect at the time, but both Caledonian and North british a: 
quoted lower than last week on balance, and Highland stock 
has fallen 2 points. 

The traftic returns of eighteen principal English and Irish 
lines, as given in the accompanying table, show an increase of 
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The total route mileage operated this 

against 240; at cor ‘esponaing yea 
Subjoined are the latest cl sing prices of the more important 

issues as ccmpared with last week's prices. The making-up prices 


} 
| 
at the last settlement are also given for reference purposes :— 
| 


vear is 280 miles, as 


} 
Lata taat 
lave IAST 


wali San Coa 
Pb Le ee 


whe 


**Making-up” 


ef Closing Pricee— Rise Prires 
x Laet Week. To-day. or Fall Feb.25 Feb.1l 
Barry Deferred Ordinary ...... 944 Cad tr at ee ae, 
Caledonian ............ acne ° ] oe . « 324... 125 
i Do Deferred ..... Santiehes 404 +z o © aos ee se . ee 
| Central London Ordinary 14 --- 1034 a Bata wa wer 
City and South London........ 67 os 674 eo Bee ;- . 
Great Centra! Preferred ...... 25% = oe 25% ee ic 26 ee a 
| Do Deterre? .........0.000++ ea. ohes eR 
| Great Eastern ......... iease Oe! en 1 .. 1034 .. 1033 
|| Great Northern Deferred ..... 4% 423 oe &.. 434 .. 42% 
| Great Western ........00--00-+ 13564x i36x co — 4} oe 1905 .. 1382 
| Hull and Barnsley .......... ae % 454 . 1 .. 44... 468 
| Lancashire and Yorkshire ~ dh : i] se S eo BS +e UD 
London, Brighton, &c., “A” .. 128; .. 328 . So See os Se 
} London, Chatham,and Dover.. 16 ° 153 és ee Pe 
} Do Arbitration Preference .. }02 = 16] a ss 102 
i London and N-th-Western .. 1644. 164 ° 4... 165 .. 2688 
London and South-Western.... 170). 1674 i os ae 175 
} Do Deferred ees ee a . a Se eee 
| Metropolitan Consolidated .... 75ix . 744 mild cp SS as 
Metropolitan District .......... 32 30; — §.. 2.. 2k 
Midland Preferred ......... ooo TO 72x = ee. 
Doe Deferred ....-..ccscccccce 66« 65 1 .. 684 . 672 
North British Ordinary ........ 444 433 2.. 444 444 
Do 3% Preferred .. ....-.-.. 804. BC b .. 809 . Ble 
North-Eastern—Consols ..... - 12hx on... (52s . in5d .. 1554 
North Staffordshire............ 10 : 10 ; 105 103 
South-Eastern“ A” ........-- £8 572 2... 58} 56} 


American Railways.— The bear element 


has again had 







i 

i 

k i 
‘ } the upper hand in New York, as more gold has been ordered 
n) | for export, and there is in consequence some anxiety as to the 
S monetary position. susiness he re has been on the most 
1 } limited scale, being confined for the most part to a few deal- 
Hl # |} ings in, Erie shares. That has resulted, however. in a decline 


of l]} he and Reading 


rather heavilv all round. 


in the price, securities have given way 


Most of the other movements are 


| 




























































| 
downward also, though a rather firmer tone has become mani- | have hardened on the issue of a satisfactory report. For the 
{| fest towards the close. On _ balance, fractional losses are | opposite reason Calico Printers have declined. Advances ar 
\| recorded in Atchis shares, Denver and Rio Grande, Louis- | marked in Babeock and Wilcox, Bodega, Crompton, and ¢ 
|} ville and Nashville, New York Central, Southern Railway, and | British Tea Table, Sanitas, and Slaters, while Schweppes, 54 
. . > a... - _ =. f ° ’ ‘ - : . . ’ 1. . > a Ty 
|} Union Pacific. Baltimore and Ohio and Illinois Central, almost | Union Ordinary, Middle Class Dwellings, and RK. and J. H 
alone among the active issues, show a small advance, though | have declined. 
\| there is a substantial rise in Kansas City Southern securities. The following are the prices and variations of the more active 
tT} } le 1. 4 ‘ 
The bonds of thi t wad also have risen 4. and Muskegon shares :— 
Rapids and Indiana bonds are 5 higher than last week. A MISCELLANEOUS. 
4 substantial im} rovement has irred in Alabama. New Closing Prices. Rise Closing Pr Ris 
% Orleans, and Texas B and C debentures. Last To- or ast 3 Pa 
if Week. day. Fall. Week. day. #8 
a The following are the latest closing prices, &c., of the most | Allsopp Def......... 184 .. 188... .. Linotype Def... Sis ] ‘ 
; | prominent issues :-— | Sei Reameraans Dak Te ws TED sR) EEO anno nae ae 
2 : Armstrongs........ 3 .. 3h ..+ g Lon. & County Bankldl iii 
; —— “Making-ap” | British Eiec.Tractn. 134 .. 134 .. Lon. & West. Bank 63 .. 0 
: I se Weer Toda’ Rise 2 ‘Prices. i} Coats (J. and P.) 4e5.. 4s wie Lon. Genl. Omnibus lc « 
‘ Atchison Com "' veek. To-day. or Fall. | eb. 25 Feb.11 | Eng. Sewing Cotton fue $.AfricanSupply,éc. 9% -- 2 
yi Do Preferred ores ae eee ee on , , ao - @ .. 773 .. 803 | Gas Light. &...... 91 .. 9 ..+1 | Vick’rsS’ns& M’xm 23 45 
i Ba'!timore and Obic re se 105¢ * aan sae <=" on BEE ce 101 | Guinness Ord.......580x ..570x ..—10 | Spiersand Pond .. lig io ae 
ih i Penieeed ay ce ° “9 ° "a < t a ee 1064 ee 1074 | Harrod’s Stores... 7 34 ae 33 a 4 U.S. Steel Coli pn. 4533 veh + 
e Chicago, Mil., & St Paul, C Stk. lf » 3 atcha’ ie we ae ier a3 7 i agin ll ats .. oe 1 — - s 13. ty ‘ 
=i | Denver & Rio Grande Ord. Shs. 4 454 ; tee “ae np. Ottoman Bank 12g .. 125 ..— @| Welsbach Ord...... 40 + 
i yo P ferred Shares . a4 eon i - 3 1 TT} i 7 , 7 1] h ugh 
at, oe eee oe +. 94... 95 | MEines.—The mining markets have been dull throug 
| De let Pref... * Fok a — 43. _ - 43 | the week, except for a little rally in South Africans towards ae 
~ Pr oon” : . See f ee ig r : . aide aie le durin 
ate Me spastareseneen vers 7 6s >. age a close. The effect of the large captures of Boers mase Guts) 
sos Cen Share . 342 4 < a ie . . : . 9 oa ~ at ei yy The 
Louisville & Nashville, C Stock 1064 2 tee © Zoe F . 14 | Lord Kitchener’s great ‘drive’ was rathet discounted 0, 
New York Central Shares. . if ie 166i — | capture of a convoy from us with half as many men as W boon 
N.Y., Ontario, and W. Reg. Shs. 4 . 33 ae me _ eS ee fr h _m ow + hat the Boer leaders B 
Norfolk & Western Common .. 59 ae): _ oy a -- 353 | Irom the enemy. There are reports that the 5 ve ag = 
on Adj't Pref. . fe 124 : 94 a si aoe rH ‘° . | met in conference, and, as it is hoped this may be on the qu : 
sern Pacific Comm . ‘ : too 92§ .. so _¢ ; : r otiffening U 
Soeteagme te. Gie tees. 7 ; : ° -- »« 120 ,, 120 | tion of surrender, it has been the means of ee 3 i 
| Reading : chamiseee) ann ‘ : fa “ zn market again. On balance, there are about as miimy 4 _ , 
a Bin . sci ae ) . “pen " 7 hev nsise + 
aaa. - $25 33$22 3 | 88 declines among Rand Gold shares, but they coll’, | | 
> NOR-cum. Gs oc «ee $4 arc in > ] nes ar MPs il 
Southern Pacific .. : Goa tse a3 .» 97; | nearly all cases of the merest fraction. Rand M : ot “+ {I 
— oe svaveee 11g 1023 i 1088 A and there are advances of about § to } in Crown Aft" par 
abash Pref. Stock —— a au wa * ae > ’ : . ’ > , + Lnmited. ap 
Do6 % General Mort. Certs. 77 _ 1 te 43 = oe a —— en Estate, po wary Roode poors ° ea chown || 
; : . i Oe oe m oo 189 emmer, while declines of about the same ext ph eee 
| Colonial and Poreign Railways.—'he traffic return of | in Jubi eae Poe Land shares are lowe 
| the Grand Trunk Company vay : ramc return of | in Jubilee, Rietfontein, and Wolhuter. Land shares” Fren 
na mpan vave a much-needed &llin 4 f 1 > : : 2 tn naoioer res 
| eRe Bethea ie Beer oe hat ee -need d fillip to the | as a rule, falls of yj to 4 having occurre d in Ang Gold: 
| had looked for a small decrease. Afton ¢ Nir ‘is the market | Exploration, Barnato Consols, Geduld, and es having 
1} beginning, the market b mn Grn r pe nth at the | fields. Diamonds are distinctly weak, De eet »ndency: 
1) stocks show advance com } co ail the active } lost 1. Rhodesians have shared the genera “| 
j . i j with oot — = - . ‘ + , nd s1a aA : | 
1} Second Preference bi " hjast week, ne Chartered being 4 down at Sj. Kthodesia | ines if \| 
1} Canadian Pacific return ns ik higher. The | tion have fallen g, and there are smaller v{ wanda 
- 3 WiSO ¢g , and kept u @ pric > , : and \ . — 
\ f the shares despite the denr: . Kept up the price | Buluwayo Exploration, Crescens Matabele, and V. : be- || 
i ae sd 5 im Ar "ics Th — * : lange at ne . 
\| but little change in the quotat om “ 1 ins. There is | Westralians have fully recovered the relapse | ivance i2 
; { u hh OI ys » +h lac a. . . . ¥ . y iva . ; i 
+ The quotation for Demerara Raj), ss * ‘red with last week. | ginning of the week, and now show an & + onl} u 
» Aili W reterence . ~L Es mn « ° Wwntins . 
. : ererence Stock has most cases. The gain is, however, small, amounting 








ee 
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ee 
£7,640, equal to 0°5 per cent. for the week, as compared with been r duced from 100-110 to 80-90, and © trans 
the corresponding week last year, and the three principal marked at 80. Among Indian Railways, there is a further ¢ 
Scotch lines show an increase of £2,802, equal to 1°5 per cent. | in the Annuity Capital of the East Indian Railwa ac 
For the current. half-year the English and Irish lines exhibit Bengal, Annuity - Bs, and Madras 43 per t. ao 
anincrease of £229,644, or 1’8 per cent.. while on the Scotch lines | also de ‘lined, while Great Indi un Peninsula 4 ne it. D 
there is a gain of £20,467, equal to 2°3 per cent. The latter | ture stock has risen a point. Not much dealin 7 
are calculated from February lst instead of from January lst, as | place in South American Railway stocks, but, ae 
in the case of the Enclish and Irish companies. | maintained. As regards Argentines, Buenos Ay 
The receipts of all the Associated Companies of the British | and Buenos Ayres and Rosario ‘gainela p . 

Electric Traction Company for the week ended 28th ult. | a recovery has taken place in Cordoba and R r 
amounted to £10,034. being an increase of £2,617 as compared | ture issues. Great Southern, however, is a point low, 
with the « orrespondi! yr week last year. The aggregate rece ipts Brazilians exhibit stre ngth, Sain Paulo be yh cee 
to same dat since the commencement of the year amounted | 164, and Great Western of Brazil shares hove ris ya OM 
to £82.557. an increase of £21,785 as compared with last year. | Rails are quiet, and while the Ordinary isa { é 


the Debenture stock has fallen a point. 
The following shows the net m 


vement 
of the principal issuc 


--Ciceite Prices-~ = Rise apne 
Tact Week To-day or Fai 3 | 
fombay, Baroda, &c....... ... 1°0 sci ee oe 160 
Ruvenos Ayres and Rosario Ord. 53 ° 58 * 62h 
Buenos Ayres Great Southern,., 147 135 ; l 1% 137 
Osnadian Pacific, Shares..... » 1153< 1154x ‘ . ae itt 
Grand Trunk of Canada‘ rd... 9 eR rs ktg abe: e  all 9) 
To First Preference ........ 99 . ¥ . 99h a5 
Do Recond Fre‘erence .... &8/£ ee 833 in + & RO! 824 
Do Third Preference. ...... 292 — ; 23 25 Ws 
|} Great Indian PeninsvlaB .... 22 22 RS ~o 22h 2 
| Maxican Railway, Ordinasy . 18} 184 ‘ 1 . Ish 8h 
| Wo First reference ........ 774 774 144 
Do Second Preierence ...... 274 274 o Rae 
MR tks an edaaeiescs ° 53 aA 255 s ey 
fan Paulo ........ is hie Sectoral! 164 ; 2 .. 162 .. 15% 
Miscellaueous.— London Bank shares have hardly moved 
this week, though a fair number of dealings have taken p 
in Lloyds and London and County shares. Canadian Ba 
of Commerce have reacted slightly, and a fall has occurred 





National Bank of the South African Republic, and Imp 
Ottoman shares. Guinness stock is 10 lower, at 570. 
| Watney, Combe Deferred has fallen a point. The shares of 
| the Cannon Brewery and Manchester Brewery have advanced, 
but Americans have again declined. London and India Docks 
Deferred has been dealt in at lower prices, but the quotation 
| is nominally unchanged. Millwall Dock Ordinary has risen 
| point. Among Iron and Coal shares, John Brown and ( 
| (fully paid) are a fraction lower, while the Preference shares of 
Barrow, Hematite Steel, Nantyglo and Blaina Ironworks, and 
Snevd Collieries have moved up. London Electric and Metr 
politan Electric show an improvement, while Notting Hill 
Electric have declined. Linotype shares have risen on 
confident tone as to the position of the company displayed by 
the chairman. Fairbairn, Lawson, Combe, Barbour shares 
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taclined, the exceptions being 
Wassau and Fanti Corporat 
E have fallen rather heavily. 
éem,. Mysore and Champion Reefs showing advances. 
she declines as a rule, Rio Tinto Libiola, Anac 
Ftrusean Copper, and Mount Lyell all being slightly lower 
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Coast Exploration 


shares show 


ye usd 





Closing Prices. 

Transvaal Last To- 

OLD MINES. Week. day. 
sale, gi... 82 
hnex .. . %.- 
ygrora West United 14 .. 1? 
Banties Cc nsolidtd. 14 14 
Bonanz® . 5Six.. Spx 
B @sicdoorn Estate lyy.. 11> 

ramp a’Or > es a: 
“and Suburban 7 .. 7% 
33 34 

nsold. Main Reef 2¥4 23 
psus (NeW SLs oc 
wn Reef 174 .. 174 
efor in . 5; . 5} 
Durban Roodepoort Bicee 6. 
East Rand Prop. 9F:.. We 
ra S ania ee 

d >; ie. SB 
Sins le 

4h... 43 
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t Boulder Perseverance, and e 


Great Fingall, 
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AFRICAN. 
Closing Prices. 


Last 


Week. 


Deer Levets (Con.) 


New Steyn Estate... 3y).. 
2. 


Nigel Deep ..... 
Nourse Deep ... 
tand Mines 
tand Mines Deep. . 
Rand Victoria 
Rand Victoria East 
Robinson Central. . 
Do Deep (New).. 
Ro» lepoort Central 
tose Deep Dieta 
Simmer & Jack East 
CS Cr 
South Geldenhuis.. 
South Rose Deep .. 
Witwatersrand .... 


iy 
wWADALONCI ANN Pew 
pm en 


Linp, Diamonp, &c. 


Anglo-French Expl. 5, -. 
Anglo-French Land 14 .. 
3 


$ 


Barnato Consolidtd. 
Cons. Gold Fields... 9% 


Do 5% Ist Deb...1084 . 
De Beers Def...... 243 .. 
BP ROE, ec ccccvs 184 .. 


Do 5% Deb. .. 106 
Do 449 Exp.Deb.101 


Exploration .. ; 12. 


Goerz (A.) & Co..... 3 
Henderson'sTrnsvl. 1 
Johnnsbrg Cons.In. 3 
Do Estate ...... 
Do Water 
Mozambique .. 
New African ; 
Oceana Consolidted. 
Robinson 8.A.Bnkg. 


UN whee 


S$. A.Gold Trust .. 87) .. 
TransvaalCoalTrst 32 . 


Transvaal Consolid. 5 


Trans, Est. & Devt. lit . 
Trans. Expl. Land 10/6.. 
TransvaalG'ldfields 22 .. 


RHODESIAN. 
Antenior iene Jae 
Bechuanaland 2 


Bonsor = lit ‘ 
3ritish S.A. Chartd. 44 .. 

Do 5% Mort. Deb.1064 ee 
Chicago-Gaika ee re 
Cons. Expl. & Devt, 1} .. 


Dunraven 


Sy een et 
Eagle Vulture .... 12 .. 


Geelong .. oo» Bees 
Globe & Phoenix .. 4yy.. 
Lomagunda Devt.. OTs: 


MashonalandAgney 2¢4.. 
Matabele Gld. Reefs 3}4.. 


Tete DEMOGEs 5 ccucsc > Ree 
Rhodesia Goldtields lz ee 
Do Limited...... Ie a 


Do Expl. & Devt. 84 .. 
tice Hamilton .... 64 .. 
Selukwe Gold...... 2y%.-. 
Tati Concessions... 14.. 
V. V. Gwanda...... lf: 
West Nicholson.... y 
Willoughby Cons... 1,%.. 


Zambesia Exploring 4 


COPPER AND MISCELLANEOUS. 


i 2 2 
- 3yh.. 3k 
Her r Se 94 
' ew oe 
63 64 
” 5t ‘ Dt 
Ajeint I New) 2: 2 
Knight's 8 ta 
Lan ‘ 37 34 
uncaster West 2? 2h. 
Langlaagte Estate 4a 43 
Langlaagte Block B 1 li 
paard’s Vlei le 14 
May Consolidated... 5 5 
MeverandChariton 5%... 54 . 
v j ntein 1354 134 
Do Extension .. 4% 4s 
Nige 3h 3: 
rth Randfontein 27. 25 
ges-Kandfontein 23 fis 
Primrose (New 4h. . 4% 
Princess Estate See oe 
Randfontein 32 33 
n (New . 2g o* 24 
Robinson DeVilliers 10gx.. 102x 
Do Randfontein.. 144.. lid 
lepoort United 4}. 42 
salisbur 3 3 
Sheba 13 13 
nmerk Jack Prop. 2 2% 
ansvaal Gold 233 23 
i et. 6 
R ob . 34 
age Main Reef 9 9 
5 2 23 
t L3ax 34x 
t Rand ek ly 
Wolhuter Gold Ps. &B 
" 3 oo 
ERP I ELS 
- Deep a 3h 
n Deep 134 134 
ntein Deey 2k 23 
an Roodepoort 3g 32 
a Deep pe ae Cee 
1 s Deep... 11g .. 114 
v — 43 
. eet 54 54 
: 4% 4, 
uA 4 3} bya 
ghts | eep 43 44 
lagte Deep .. 4 4 
Closing Prices, 
Last To- 
Week. day. 
, 63 62 
ome eS -- a 
Ree Sia... 5g 
Ma nab s 33 39 
yank Luyell (& 34 32 
sount M Gen. 4c 
“ €4 €4 
WES 
( sing Prices, 
Las To- 
; Veek. day. 
Meeedieneh tee lt ig 
mtMerehison Une fa’ ta" 
oHor * } . wate ta e 
tg rSt. 10g .. 10g .. 
< & t M R. 3 3 
“y er Prop. 19'3., 19 
st Fj val ee 11 t 1 bg 
ie %.. § 
sing Prices 
La To- 
‘ a 7 day. Fa 
ra 
; t} bpm 
ant, Go etields 13 124 
ec. : _3 it 
s “3 23 


Closing Prices. 
Last 


Week. 


Nundvdroog ae > 

Ooregum .......... 3¢.. & 
Se a bccn sues 2g... 

tio Tinto Def...... 463 - 

I iia akinesia, UE 

MOE < 0:63 we ee 


Waihi Grand Jnetn Bes) a, ie 
: ; 
Z. 


Waitekauri........ 


3 
est AUSTRALIAN. 
Closing Prices. 


Last 


Week. 
Ivanhoe Gold Corp. 7};.. 


Ivanhoe South Ext. 1 
EE Sar straaee 3 
Lady Shenton...... 


take View Consols 3g .. 


Lond.& W.A.Expin. 1 
L Ne OOS ceviexe 


nS: 
Sons of Gwalia .... 2% .. 
W. A. Goldfields .. 1yy.. 


AFRICAN, 


Closing Prices. 


Last 


Week. 


Fanti Corporation 


oes 
Gold Coast Amalgd. 73 .. 


Gold Fields E.Akim 1 
Lond. &W.A.Gid.Sy. 44 
Lond-AshantiSynd. 5 
Wassan......... 5a 
W.A.Gold Trust.. + 


cai a Ni ean 
ven smaller fractions 
Associated. and Hannan’'s 
Peak Hill, and Sons of 

West Africans have 
a small recovery in Sefwi and 

Ashanti Goldfields and West 
Indians remain 
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Teer F 


4 


t 

ye 
tk. . 
t 


Jagersfontein (New) 263 .. 
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DIVIDEND ANNOUNCEMENTS. 


Dividend % pe: 

















Annum. 
Company. Period To. : 
Interim Final. 
Anglo-Chilian Nitrate 
and Railway Pref ae ; 7s p.s - 73 p.s 
Aerated Bread Co. ‘ “a 25 os ee 25 
Bournemouth & Pool 
Electricity Supply \ Dec. 31 ee ‘ 
Broken Hill Water 
Supply .. bieae 6d p.s. i a 
Rritish Gas Light ...... Half year’ Dee. 3) 10 o. 10 
Caledonian Railway.... se 4h Be 3 
Campbell Johnstone . Yea 1901 ei ea 10 E 
Canada North-West 
Land Pref.. ea Yea Dec. 31 ; 2 
Commercial Cable.... Qua 7 i 
Davis and Timmins .. Year Dee. I] 8 


i 3h; BOS. esx ‘ io 30 20 18 


East London Wate 


Works 6éc6 sir vente Foe Dec. 31 te 8 7 
General Accident Assur : : 15 10 10 
Glasgow and S.-Western 

Rellway...... .- Half ut . ‘ 4; 3} 
General Commercial In 

vestment Trust . Yea Feb. 28 ad wis 4 
Great Boulder Proprie 

tary Gold Mines.. L 6d p.s “ 6d p.s. 
Harvey United Steel ..5 m > Dec. 31 ls6] p.s oe 
DNS Sich cured ans eee} Qua Mar. 21 20 ‘ ee 
Mount Zeehan Silve 

Lead Mines Pref ; ws ls p.s on 
Metropolitan Electri 

Supply “P ‘ 7 64 6 
Northern Banking “‘A™ Ha ul ‘ ll ll 
National Bank of Egypt Yea ~~ 5A 7 
Ulster Bank........ esis . 29 a ne 20 





Notices and Reports. 


RAILWAY COMPANIES. 

GREAT NORTH OF SCOTLAND.—The report for the half-vear | 
ended January 3lst states that the revenue amounted to £251,899, | 
and the expenditure to £123,657, the balance of net revenue ac- 
count being £123,262. After providing for interest and preferential 
charges, there remains a balance of £24,620. This balance will 
admit of a dividend at the rate of 3 per cent. per annum on the 
preferred converted ordinary stock, and 1 per cent. per annum on 
the deferred converted ordinary stock, leaving £5,703 to be carried 
to next half-ycar’s account 

HIGHLAND.—The directors have decided to pay the preference 
dividends for the half-year ended February 23th in full, to place 
£20,000 to the locomotives suspense renewal account, and to carry 
forward £5,450. 

BANKING COMPANIES. 

BANK OF AFRICA.—The profits for the half-year ended Decem- 
ber 3lst last amount to £57,620. The directors recommend a 
dividend at the rate of 12 per cent. per annum, absorbing £45,000; 
£7,000 to reserve fund, bringir 
sion fund; and £3,000 special 
forward. 

BANK OF AUSTRALASIA --The profit for the half-year to 
October 14th last, including £14,159 brought forward, enables the | 
directors to announce the appropriation of £80,000 to provide a | 
dividend of £2 per share, being at the rate of 10 per cent. per 
annum ; £40,000 is put to reserve fund (raising it to £955,000), and 
£20,000 is applied in reduction of bank premises account, leaving 
£14,237 to be carried forward. The dividend will be payable, tax 
free, on the 29th inst . 

CIVIL SERVICE.—Balances on current and deposit accounts on | 
December 31, 1901, £27,301 ; net profit for the 12 months, £1,049. | 
Dividend 5d. per share ; £40 to reserve account (raising it to £600) ; 
£119 carried torward 

HONGKONG AND SHANGHAI BANKING CORPORATION.—The 
report for the half-year ending December 31, 1901, states that the 
net profits for that period, including $1,485,715 balance brought 
forward, after paying all charges, deducting interest paid and due, 
and making provision for bad and doubtful accounts, amount to |} 
$3,879,090. The directors recommend the transfer of $500,000 | 
from the profit and loss account to creditof the silver reserve fund, | 
which fund will then stand at $4,250,000. They also recommend 
writing off bank premises account the sum of $200,000. After 
making these transfers and deducting remuneration to directors, 
there remains for appropriation $3,164,090, out of which the 
directors recommend the payment of a dividend of £1 10s per share, 
which at 4s 6d will absorb $535,553, ard a bonus cf 10s per share, 
which at 43 6d will absorb $177,778. The difference in exchange 
between 4s 6d, the rate at which the dividend and bonus are 
declared, and ls 10;d, the rate of the day, amounts to $1,014,731 
The balance $1,438,248 to be carried forward 

ROYAL BANK OF QUEENSLAND —WNet profits, half-year ending 
December 31, 1901, including £2,402 brought forward, £11,160; 3 
per cent. on ordinary shares, 5s per cent. on preference shares ; 
£1,000 to reserve fund, raising it to £54,000. 


ASSURANCE COMPANIES. 

ALLIANCE.—-The report for 1901 shows that the new life policies 
issued numbered 1,532 for a gross sum of £1,070,493, and net 
£936,633. The gross new premiums were £60,420, and net £54,466, 
including single premiums. Th? net life premium income for last 
year was £382,511, interest less tax was £121,299, claims by death 
and maturity £191,930, and commission and expenses £38,250. The 
total expenses are limited to 10 per cent of the premium iacome. 
The surplus on the year was £246,978, thus increasing the life 


it up to £470,000; £2,000 to pen- | 
rant, leaving £18,800 to be carried 
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THE ECON | 
forward - 
)2 nding £300,395 brought forward. 
: + os ~ z increased by | £1,064,758, incluc t reserve fund has been in -reased i 
! ; — The ar ity fand was incre ;, less | plus the investment re 1 branch the funds wer yi 
£: i] d to £3,534,201. ee the premiums, less | } ne In the industrial branch £317 199 hee ne 
$ i assuran< 20 n the fire departm ne sae = wens keduee £250,000. Posen £761,802, including £317 Aad broug rwa 
Pee | £220 919 +t 522,289. ‘ ¥ £548,660, against £550,801 : -basicbs ims ; | and the surplus thie branch numbered 14,334 oeU, assuring 
bet ike | assurances, amounted t SET geen, carga the net premun of | The policies in - ae ounted on Dece sist ¢ 
ir} 8 4; Se-asen sana 230,720, or 51°16 per acemcanas 35:17 per cent of a EO The total assets amount 8 20r coo 
FE 4 {| the losses were £230 as spenses were £192,931, or 55 a there was £142 ,141,852. See during the vear of £3 SIOTIS. , 
A i| and the ee dee ving for claims and all expens¢ a divi ends £43, 292,026, adage alee eneee 15,000,000, and assure t} 3 of 
e Afterallowing! <a tarect ! 1viC , e <r orce t - OY ° Fehan Tt, ted . 
a | Cap geomtames. Afterallo 75.010. The interest a1 £127,889. | policies in force ¢ the enfin population of the United King 
, , ‘ ; trading prof » ‘ ar 1< + y~ . rk * aol ) y . . a4 : 
7 i surplus, racing prom: 879, making the totel surpl a about one-third of the f last year states tha ra 
1} a sury ited £52,879. making t 1d a dividend to | a The revort for las yes cag ligne 
i less tax, contri — oo . tax n the profits and no fund and STAR LIFE. ; om o] 294 940, new policies issu 10,421 ring 
§ oviding for income-te t credis of the fire fur . » 4,224 for £1,2 , dpa £42 695 e | 
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: St and loss a unt : for 1902 of £10 ’ : ed during the yea 1 maturity were £3 6.703 
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i j} £4,150, of which t tn ¥ sums assured for the a £4,150. There | andannuity Th r port for the year ended !)acemb 2s : 
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year : 
vent. for the year, carrying 


5 ascal ; ing 3% per 
B shares, £5 fully paid, 2 per cent., making : 
— £30,000 to the reserve fand, raising 1t to 


—— CARLYLE.—The net profit, with £542 brought forward, 
+. £8741, Dividend, 5 per cent. for the year. Carry forward, £107. 
: UNITED HORSE SHOE AND NAIL.—-Net profit on the trading, 
£9527. After deducting expenses of depreciation, debenture in- 
terest, &c., there remains £6,789. Interim dividend of 6 per cent. 
or annum on the ordinary shares, which will absorb £4,939, leaving 
a balance of £1,850 to be carried forward. : ; 
VAL DE TRAVERS ASPHALTE PAVING.—Net profits, with sum 
brought forward, £31,270; dividend of 12s 6d per share, making 
er share, or 10 per cent. for the year; bonus, 203 per share; 
rried forward, £11,27 
VICKERS, SONS, AND MAXIM.—Profit, with £55.359 brought 
vard, £501.222, Dividend, 2s per share, making 3s per share, 
or 15 per cent. for the year. Write off £75,000 from “ investments 
in subsidiary and other companies, carrying forward £60,910. 


MINING COMPANIES. 


FERREIRA DEEP.—Cablegram received: “ Mill started up again 
March 1: 30 stamps running.” . 
GOLD FIELDS OF MYSORE.—Total production of gold, 2.744 
unces. Which realised £10,375. Other amounts received by the 
ompat y brought up the total income to £13,481. The items 
charged under expenditure in India and England show a total of 
£32.329. The balance of ordinary expenditure for the year amounts 
to £18.847. 
NEW COMET.—Cablegram from Johannesburg: “New Comet 
told Mining Company, Limited, will drop 50 stamps March 10th ; 
without complement natives, crushing will be temporarily carried 
yn white labour.’ 
NEW GOCH.—Milling has been restarted with 10 stamps. The 
remaining 40 stamps will be dropped gradually, to make up the 
complement of 50 stamps, for which permission has been granted. 
NOURSE DEEP.—Cablegram received: “ Mill started up again 
March 3: 20 stamps running.”’ 
ROBINSON DEEP.—Mill started crushing with 50 stamps on 
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On and after Saturday, March 8, the registered offices of the. 


following companies will be at 120 Bishopsgate street Within, 

n, E.C.:—Rand Central Electric Works, May Consolidated 

ining Company, Johannesburg, Modderfontein Deep Levels, 

ess Estate and Gold Mining Company, Klerksdorp Exploration, 

Land, and Estate Company, Tudor Gold Mining Company, York 
iM mmpany, Lancaster West Gold Mining Company. 


1G aining 
CRUSHING RETURNS. 
(For last Calendar Month, except where otherwise stated.) 


Tons 


Crushed. Gold Recovered. 


THE CORN TRADB. 


Mark Lane, Friday Evening. 


her 


Weather, farmers have been enabled 
land, and farm-work in general is 
m. The market throughout th, 
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| week afforded no new feature of interest, business in the vari 
departments being again of small dimensions, and in the ca 
breadstufis buyers manifested a disposition not to exceed pressi: 
requirements, but rates were not quotably altered, supplies to hand 
being of norma! proportion. English wheat on this market scarcel) 
calls for comment, supplies being very small, and consequent): 
business of a retail character. Provincial markets have bx 
generally steady. Foreign wheat, forthe main part, realised stead 
values, but only a limited amount of business is passing, chiefly 
American sor nsumptive inquiry for flour remains 
indifferent, there is no pressure on the part of sellers, 
although American br ruled the turn easier. The float 
ingand forward shipment department for wheat has been devoid 
of anything approaching activitv, and consequently prices moved 
downwards ; but a depreciation of 3d to 44d per qr failed to bring 
any improvement whatever in the demand, and few sale: as a result 
have been recorded. The Cambrian Hills, 12,59) qrs, Californian, 
off coast, sold 30s 14d; 10,000 qrs Victorian, January 8th, 29s 6d 
and theFrancis Fisher, 10,000 qrs, New South Wales, January 15th, 
29s 44d; the Pembrokeshire, 25,000 qrs, one-fourth bluestem, one- 
fourth red Walla, and half white Walla-Walla, Jani 
at 29s lid; the Irongate, Barletta-~Russo, 63 lbs 
28s 9d; and 3,000 tons Rosario-Santa Fé, 
28s 6d. The demand for 
and at easier rates a 
Northern Duluth, af 


MaUull, 


The c 


Anas 


lary shipment, 
March 3rd, at 
March-April, 59 Ibs, at 
parcels proved dull and disappointing, 
‘tual sales proved of small dimensions. Ne. 1 
vat, done 29s l4d to 29s; No. 2 ditto, 28s 6d: 
No. 1 Northern Spring Duluth, certificate May-June, 28s 94: and 
No.1 Northern Manitoba, April-May, 28s 10¢d. Spot supplies of 
grinding barley have continued light, and holders required 
steady rates, which were obtained, but only a _ small 
amount of business has been Malting descriptions 
have been held firm moderate inquiry predominated, 
chiefly, however, for seed purposes, and the land is stated to be in 
good condition fer s The cargo market has remained in the 
same dull state as- th characteristic for some consider 
able time past, but, although values marked a downward 
tendency, no quotable decline was registered. For Azoff, March- 
April, and also April-May, five options, 18s 9d was asked. For the 
Northumbria, Nicolaieff, just sailed, 183 44d United Kingdom price 
for Continent was bid. Maize on spot remained steady, at the 
lower level of values recently established ; regarding round corn, 


supplies of which have been of moderate proportions, but business 
| 


stirring 


nominal. A general tone of quietness pervaded the cargo market 
for this grain, and with sellers fairly in evidence. values ruled easier, 
particularly for River Plate. The Neva, Turkish loading, changed 
hands at 22s ; 14.000 qrs Danubian, at Gibraltar, at 21s 104d ; the 
Nettleton, 14,400 ars G oxanian, February 26th, bill of 
lading, at 22s 3d; the Trevavior, 15,400 qrs Galatz-Foxanian. 
March 4th, at 22s 3d ; and the Nethergate, Salonica-Dedeagatch, at 
Gibraltar, at 22s 44d. Only restricted transactions occurred in 
parcels, including Odessa afloat, at 21s l4dto 203 9d. Oats have 
been held for steady prices, but business proceeded slowly through- 
out the week. beans and peas remain tirm. The wheat cargo 
market ruled steadier, with a fair demand, and the following sales 
were reported:—La Bruyere, 13,565 qrs Californian, arrived, at 
50s 14d net, less two months; Motiére and Duquesne, 14,000 qrs, 
same quality each, February, at 29s 3d: St Mungo, 14,370 ars red 
and white Walla-Walla, October 27th bill of lading, at 29s 74d ; and 
Redhill, 24,874 qrs New South Wales, January 24th, at about 
29s Sd. Parcels, 29s 3d paid for Northern Duluth, afloat. Maize dull 
and occasionally l4dlower. La Plata, April-May, offered at 21s 6d. 
Wolf, 15,000 qrs Galatz-Foxanian, February 28th, sold, 22s: 21s 9d 
74d asked for Turkish, 


would buy Danubian, April-May. 22s 
Parcels, Odessa, on passage, sold at 20s 44d and 20s 3d. 


BUZ-T 


1 
T 
d 


March. 
Barley dull, unaltered. Oats quiet. 

The following table estimates the home consumption of wheat 
during the harvest year 1901-2, contrasted with 1900-1901, 1899-0, 
and 1898-9 :— 


1901-1902. 1900-1901. | 1899-1900 1898-9 
cows. 
34,087,100 


11,091,800 


Imports—Wheat (26 weeks « 
Flour ‘ 


$5,178,900 
526,500 
465,600 


Aad week ending Mar. 1—Wheat.... 
i 


6.963 #00 
148,90 
104,600 251,290 


Tota! imports 27 weeks...... 
Less exporte—W heat................ 
ie eaatnnpedinnns 


Net imports.... ° 
Ada to this the estimated sales of 
home-grown wheat ...... 


44,234,500 


19,969, 500 21,846,600 


Twenty-seven weeks’ home supplies.. 64,204,000 68,415,390 
Average price of English wheat, per s 4 
Quarter .........+. oncass 7 J 25 11 
MH POT CWB ccccccccccscccsccecesess 5 > al? 


bushels. boehels. bushels. bushels 


Visible supply” in U.8. centres, bash 54,095,000 57,234,000 *54.085,00C 29,477,000 


} 
| 


* New Basis, 


COMPARATIVE A/’ERAGES OF GRAIN. 


The following is a siatement showing the Quantities Sold and 
, the Average Price of British Corn (Imperial Measure),in the six 


progressed quietly. Flat sorts, being out of supply, remain quite |} 


do = in owts.. 28,978,000 30,661,090 28,972,000 15,791,000 | | 


ont 


«5, NA et SIERO 














: 
} 
} 
\| weeks ended March 1, 1902, and for the corresponding week in 
} each of the years from 1901 to 1898 -— 





































Quantities Soxp. AveraGe Prices. 


i NPs g re Sk Talal 
i Wheat. Bariey. Oates. | Wheat. Barley. Oats. 
an 
x re beh are beb are beh e @ e @a ° a 
1) ao » 73.453 6 | 43556 6' 22.322 0 7 1 26 8 20 5 
| Feb. 22..| 72614 3 53.201 6 {| 22.799 0 27 «(1 26 11 20 4 
| 15.) 68500 0 | 54084 1) 21,824 0 26 11 a7 5 20 3 
j &..| 67,470 2 69.291 5 | 25,055 7 7 3 26 9 20 3 
1..) 73,381 4 $1.468 5 25.657 2 2 4 2% 7 20 2 
Jan. 2%... 74753 5 | 87,594 0 | 25,382 2 21 7 % 7 20 3 
1901 ..... 68,224 0 52.600 1 21,858 4 251 25 0 17 9 
1900 ......| 68,153 2 51,727 2 18949 2 2% 4 24 6 16 10 
| 1899 ......) 743 5 58718 6 23,54 | 25 8 26 7 17 0 
| 1898 ......) 52853 1 44.953 6 17,289 7 35 10 28 0 171 
} NN —————————— 


The London Produce Clearing House, Limited, supply the 
following :— 
WHeEat QUOTATIONS. 
Basis No.1, Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 


Mar.1. Mar.3. Mar.4. Mar.5. Mar.6. Mar. 7. 
~ 


s d s a e 4a e a s a s 4 
March delivery .... 6 2&.. 6 1h... 6 19... 6 Vb 6 1g... 6 4 
June delivery ...... Coe ace en ae ee 6 26 6 2h +e © 23 
August delivery .... 6 26... 6 2]... 6 24... 6 2% 6 23 6 23 





Maize QUOTATIONS. 


| Basis mixed American, sail grade, per 100 Ibs, ex warehouse in 
London. 
j 


settee 


Mar. 1. Mar. 3 Mar.4. Mar. 5, Mar.6. Mar 7. 


d s 4 s a s d es 4a e d 
Oe, SO SN on. ED oe ce de ae" ss 
Apeil delivery ...... 4 73.. 47 .- 4 @&.. 4 &.. 46 ..45 
PE GRE ccccce SO ce BOM 1 8 Bes FH 8 on ee 


| February delivery .. 4 
4 
Contracts for 662,400 centals Am. wheat ‘registered during week. 


i 

- » 172,800 ,, London maize = ss 

| Wheat. Maize. 
Centals. Centals., | 
| Total registered during February .... 1,992,000 .. 772,800 
| Total registered from Jan. 1 to Feb. 28 4,507,200 .. 1,526,400 





THE IRON AND COAL TRADES. 


| The improvement which has been noticed in the pig-iron trade 
| has hardly been maintained this week, and prices are a little easier. 
| Inthe other branches of the iron and steel trades, however, a better 
tone prevails, there being more business, and in some cases prices 
| have advanced. The pig-iron warrant market at Glasgow has not 
| been quite so strong, the advices from America being less favour- 
able, but quotations are only 4d lower on balance. Buyers, 53s 44d, 
cash ; 53s 7d, one month; sellers, 53s 6d, cash ; 53s 8d, one month. | 
Stocks in Connal’s stores (Friday) : Glasgow, 53,923 tons ; Mid- | 
diesbro’, 140,954 tons ; hematite, 300 tons. 
Our Middlesbro’ correspondent, writing on Thursday, says :— 
The recent advance in the price of pig-iron has met with a check in | 
; the course of this week. 
| The rise was caused partly by a good deal of speculation in 
warrants, and partly by the demand from America. Speculators 
have been trying to realise profits. An increasing demand from | 
America would help much, but it could scarcely make up for the | 
large falling-off in the trade with Germany. 
No. 3 Cleveland pig-iron, which had fallen to 46s 6d, has now | 
recovered to 47s. 
The Iron and Coal Trades Review writes as foll 
manufactured iron and steel:—In the finished branches of the | 
| trade there is a somewhat better tone, and many producers report | 
a heavier demand. This is especially the case in Middlesbro’, 








5 | 


and shipowners, some good orders for plates have been booked | 


also put up their rates, so that in he } 
steel ship-plates are quoted at £5 15s; iron ship-plates, £5 2s 6d; 
steel ship-angles, £5 12s 61; heavy steel rails, £5 5s; common iron 
bars, £6: and iron ship-angles, £5 17s ae all less 25 per cent. Cast- 
iron chairs are also advanced to £3 1031 Steel rails are in good 
demand, but in some districts Germa os etition in this particular 
branch of the trade is keenly felt The bar trade in South Stafford- 


North of England now 


shire is satisfactory, and as we briefly reported by telegraph last 
> } ¢ ke _— . +) * - ; 
week, a brisk business, with advancing price. is being done in this 
| centre. 
ae e coal trade appears to be in a steady condition in most parts 
he count ry, the only notable change being a decrease in the 
If requirement for housefire nsumption. Something like the 
regular — briskness haracterises the Tyne coal trade, and 
| ther re is no iack of business in most directions. Some of the 
sherie sPoOdticin heat etpar, . a } 
collie mea ducing best steam and gas c als have plenty to go on 
' with, an as thev are accured f ¢en4 
ih is ney are assured of trade for some months they have 
; ann it rw open market. For current shipment prices 
|| are pretty rm. est Northumberland steams procure 11s tolls 3d 
‘ pee See _ ver the Baltic n without difficulty vond-class sorts 
fi 1! fet s 5d to 10s 6d, unscreened 8: ¢ 3 
fi || fetch % os Ga 1 83 64 to9s, and small inhavata npr ved 
‘ to 5s. J Lancs hir rer : states th + n 
f i & - . “hire report states that a ontinued gradual slacken- 
; || ing 1 th émand tor housefire requirements, which is 
‘ bringing more sur 
os t 


sith a4 ae af = ippiies of round coal on the market. and, 
gh in th rate 
a 


there is 1 anoted chan ge fr ] 
i no quoted chan m last 






| ais, however, can scarcely be aid to repress nt 








ows respecting | 2 


where, owing to some improvement in the prospects of shipbuilders | 


| lately. The increase in business and the general tone of the | 
market may be gauged from the fact that plate-makers last 

; rae i ; ‘pa 1e1 O26 + 

| week advanc d their prices 2s 6d per ton, and producers of angles 


id there, ¢ fect special sales. pr S are 
trifle easier. This . . 6s, price e, perhaps, a 


any appreciable weakening of the position generally, py» , 
most part, collieries have still plenty of orders for hoyse; rT ta 


ath, awa’ 


last mont 


berton, 4 feet, and seconds, 
coal, lls to lls 6d; 
engine fuel, 5s to 53 64 common; 
sorts at the pit. 


follcw : 


12s 9d; b 


show an 
neglected. 


raised 


( Juotations 





y all they are raising, and pits are 


h. Prices are: Bes 


st 


ankers, through, 8s 9 
No. 3, large, 15s to 15s 6d; 
small, 10s to 10s 6d per ton f.o.b 


W igan 


forge coals, 
63 6d 
Some of the que tations in Sout 
3est large steam coal, l3s - to 14s 6d 


103; 


dt 


oo 
5Y 
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THE COTTON TRADE. 


advance of 


sd per lb. 


LIVERPOOL, March 6. 

The cotton market has been more active, and quotati 
%d per Ib. 
Forwarded this week 97 bales Sea Is! 
is in improved demand, and a 
hardening prices. 
Brazilian an increased business has been done, and juotati 


ved to 


Quotations 


of “ fully good fair’’ 


upper are raised jd per Ib 


are :—De 


livery : 


market for 


good business has been don 


Sea Island 


are advanced 


American 


In E gyptian a fair business has been don 
brown and below and tl 
Peruvian has been 
demand at unchanged prices for rough sorts, and hardening rates 
for smooth, quotations of which are raised 4d per lb. Eas 
' continues in limited demand, and the quotations of 
Scinde descriptions are reduced 1-32d to jd per lb. 
“Futures.’”’—The 
and a good business has been transacted at advancing pri 
closing quotations are 11-64d to 14-64d per lb high r as compared 
with last Thursday’s Circular rates. The closing values of E eypt ian 
: F.G.F., March, 5 42-644; 


has been more active, 


April, 5 42-64d ; May, 


5 42-64d ; June, 5 42-644 ; July, 5 42-64d per lb. 


The amount of cotton forwarded this week is 59,426 bales, and 


actually exported 11,895 bales. 


13,600 bales. 


American. 
Bea Isiand........perlb . 
| Plorida ditto .........- 


‘to be 1,088,375 bales, 
Brazilian, 48,520 Egyptian, 16, 270 Peruvian, &c., ak 3. 710} E 
| Indian. 





§2 


The decrease of stock this week is 
The sales amount to 61,520 bales, of which 1,49 
are on speculation, and 3,440 declared for export. 

The actual stock of cotton in Liverpool on February a proved 
consisting of 999,198 


CURRENT PRICES. 


AMRSTICAR 20. ccccccccee-| 4 
Brazilian. una 
Pernambuco, &¢. ...+-- «+ 
| TIED cocdescvecse 02600) 0” ata 
Paraiba ..........- caeeel ine ae 
| @io Grande .......00006 oe | 4h 
MEARE cicccccvencences] so | 5% 
| Maranham .......c+e+| «+ | e+ 
hgyptian. PP 
a eee sebneeenst DaBL ae 
PPOF.cvccccccccecesecs| oo | se 
ieee. Greek, &. ..00) «2 | 53 
West Indies. &e. | 
Tahiti Sealsiand ......) «+ | + 
| Peruvian—Rougn......| «+ | + 
Ditto Mod. Rough.... -- | -- 
Ditto Smooth ........) «+ | 442 


Ditto Sealsland...... ++ | +» 
AfricaM cocccccccccccoce| co | oe 
East Indian. GFr rer 
Surat—Mac.G’ndSurtee .. .- 
» Broach... .-- 

Bawginned Dharwar.. 3H 42s 
Bhownuggar ......... 58 | 53 
M. Gin'd arene Se | 35 
Oomrawuttee, No.1. 44; 3% 
No.2...) «+ | o 

M. Gin'a Oomra, No. 1) 323: 332 

* o. * ** 

M. Gin'a Khandeisb.. so | Si 
BORED wccccoseccceos) se | ce 
M. Ginned Comptah.. SE | oe 
BRPAIEOES. ccccccccsee] co | ce 

| ee | ee 
Machine Gin’d Scinde .. .. 
BR Koducccucntcncnsl Oe) Sos 


Machine Ginned Bengal 
Madras—Tinniveily.... 


Commilla 


Imports from Jan. 1 to March 6 


Western .... 


43 43% 
33 


eeeee eeeeerece No2 43, 
Coconada, Red ........ 


Fai r4 


Imports, Exports, Consumption, &c. 


Exports from Jan. 1 to March 6 


Stock, 


March 6 


These figures show :— 


An increase in stock of 


An increase of imports compared with the 
An increase of actual exports of 
| An increase of quantity taken for consur 


Consumption from Jan. 1 to Mai 


| Si“ ma i ma es 


, 63 9d to 75 3 
12 , 
12 a oc 
405 ft 153 6d 
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| Vi uth Australian, 238; West Australi 
iasmani 45. 1 Australian, ; : ustralian, 560 ; 

| anian, 345 ; New Zealand, $73; Punta Arenas, 461; Falkland 

total, 4,266 bales 

} anc tion animated. 

; Gearer, the imp 


| & Wths. F 


March 





e is an increase of 1,980 bales. 


( 5 bales, and the 
m1.. imnorts this week have amounted to 57,705 ba ; | th 
— Mean cotton reported at sea for Great oe 
ee cable advices to date) is 187,000 bales, against 140, 
bales at the corresponding period last year. 


In speculation ther 


MANCHESTER, March 6. 
The leading feature of interest is the important advance to-day, 
sanrcliy ig Aor 
= ard eos lb. Spinners seem to be buying a little 
leis It is said that the supply of American in Liverpool 
S iargely in the hands of American speculators. The margin 
between varn and cloth is poorer than for a great number of years. 
Bolton yarns are steadier and in a better position than sen 
descriptions. Shipping yarns are without new feature. The clot 
jemand from India is rather poor. — 
nereased plague are disturbing affairs. 


nerated in some quarters to a moderate extent. The nearer 
sarkets are quiet. 


(L) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1902. 
Priest} ———$—$—$— $$ _.__.__ 
Mar. Price!Price |Price |Price | Price 

6, Feb. | Feb. | Feb. | Feb. | Jan. 
1902.| 27. | 20. | 15. 6. 3. 





| 
' 
; 


mi 
- 
ou 








eaiaedais 28 Br 2s 
- + sadli 427) 0 444) O 433) O 444 fe $i 
Ben Cotten Upland nee 043i 0 4%. 0 43:1 0444 0 412 0 44 
— Pernambuco, fair ........ O 42 0 448! 2 42, 0443 0 43 0 444 
_ Ditto, good fair .......... O 53 C 54;' 0 5 0 Os 0 5 0 448 
: ule-twist fai 0 72:0 73/0 173] 0 74; 0 74) 0 TH 
Yarns—No, 40 Mule-twist fair.......... i ; gh 08 0 8% 
_ ed heyy ge oe ° 8 ; -”° 86 : fe : fs i 
| 26 eed, Printer, yds, s 2 ozs | f | 
| Fin va reed. ditto, B lbs2ozs 4 6 45/4 5/4 4/44/44 
| 3in. 60 reed, Gold End Shirtings, | | j 
"7 yards, 8 Ibs 4 ozs Fi sacabinteeste 8 4,8 2/8 2;8 1/81 ; : 
| 40-in, 66 reed, ditto, ditto, 8lbs120zs ..,710;7 8|7 8 . Fiz 
| 40-in, 72 reed, ditto, Gite, 9 ae 5 ons... 9 7, 9519 5/9 3/9 3) 9 3 
3%3-in, 44 reed, Red End Long oth, | | | 
is yards, 9 ibs . weskbebkbasss eeeeeeee! 6 2)6 0'6 0'511'5N'5ll 
(II.) Compared with Previous Years. eS ti 
_ Nn 
| | Brice Corresponding Week in 
| Mar, |——— —— 
| 6, } | | 
| | 1902. | 1901. | 1900. | 1899. | 1898. | 1897. 
| - . ie a sdisadisdjeaisa 
| Raw Cotton—Upland middling....perlb! 0 43:,0 5 0 543,034 0 31: 0 333 
-_ Ditto, good middling...... 0 49: 05, 0 54, 0 34 035, 048 
~ Pernambuco, fair ........ 10 4§ 05%, 0 53,0 ,034,0 4 
| ~ Ditto, good fair ........0. i 0 7" 0 “ff O60 4,0 4. 0 4 
| Yarns—No. 40 Mule-twist, fair ........ 1 C 7 0 3 CO 8} 0 G3 0 GH O 6% 
| = No, 30 Water-twist ............ [0 8 0 82087) 0 0 64: 0 Gta 
| 26 in, 66 reed, Printer, 29 yds, 4lbs2o0zs}4 8/4 8 4 3,3 14 2114211 
| 27-in, 72 reed, ditto 5lbs2ozsi 4 614 6,5 1:310/3 8; 5 64 
| @in, 60 reed, Gold End Shirtings,| { | 
{  Sthyards, 8 lbs 4 ozs................ 18 41/8 3\|7 816 0;|5 745 7 
-in, 6 reed, ditto, ditto, 8lbs120z8..;710 8 9/8 4/6 66 2/6 1 
| 40-in, 72 reed, ditto, ditto, 9 lbs 5ozs....|9 73)9 8 9 3,7 3} 610} 6 94 
| in, 44 reed, Red End Long Cloth,| 1 | 
PEG IU 6 csc casas cokers tuese 62!6 0:5 7'4 3141141 








THE WOOL TRADE. 


| Thereis afirm tone in the English trade, but no advance is 
ontainable. The attitude is one of waiting for opening of the 
| Colonial sales on Tuesday next. Prices unchanged. 
| Var Bradford correspondent, writing on Thursday, says :—All 
the indications are that next Tuesday will see a further advance of 
| irom 5 o 7} per cent. in wools at the London auctions. Merinos 
wn 80 muck higher in price than crossbred that the appreciation 
im hen beso much all round. But crossbreds are still so low 
| nas there is room for a fair rise, especially as the quantity is very 
Amived, In Bradford there is much firmness, but prices here have 
| English wools are 


‘ 


| Bot yet reached to the level of the last sales. 
erin emtally slow, and are only fractionally above the lowest 
j Point. Manufacturers are still quite unable to get advances on 
j §90ds, 
; eden eanderson, Murray and Co. state that they have received 
~0de tele 


, 4nd Co. which they translate as follows: —Melbourne, March 1. 





ql - Bales Wool,—_—— 
; Offered. Sold. 
Sea Bales. Bales. 
— 7 Stawepew saws enkwacawece 480,000 .... 460,000 
OED 6 ve ceuneciasetimein 250,000 .... 230,000 
ree) ng SOSPOTOOHS EDSON DOS ees 93,000 eecre 87,000 
i tts 823,000 .... 777,000 
| __+0tal soldin Australia, 880,000 bales. 


fessre Chae TR. 7 ; 

oe . has. Balme and Co.’s sheepskin report, dated March 6th, 

skins of the ¢ ‘The second series of public sales of woolled sheep- 
being hee Present year was held to-day, the quantities catalogued 


oe OWS :—New South Wales, 230 bales; Queensland, 11; 
LOrlan, 1,415: Sy ~ 


Slands, 33: ¢o¢ 

and ol . The attendance of buyers was large, 

j Ricans _ Merinos ruled in average 5 per cent. 

ine ‘ee0ns-hentie being most noticeable on the shorter 

ross-breds at 74 - 8 sold readily at 10 per cent., and coarse 
per cent. in advance of previous rates. 


in raw American cotton in Liverpool. | 
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The following is a list of the London Colonial Wool Sales, which 
commence on March 11th, being the second series this year :— 





Sale Sale 
Date. Sale Pmpt. Date. Sale Pmpt 
Mar. Selling Brokers. No. Mar. | Mar. Selling Brokers. No. Apl. 
ll ..C. Balme and Co........ 1 ...- | 19 .-H. Schwartze and Co.....2 7 
Buxton, Ronald and Co..1 .... | 20..C. Balme and Co..... oa 3 
Jacomb, Son and Co. ....1 .. 2 Buxton, Ronald and Co..3 .... 
12 ..H. Schwartze andCo.....1 .. 26 21 ..Willansand Overbury ..2 .. 4 
Dua Croz, Doxat and C an Windeler and Co.........2 es 
13 ..H. P. Hughes and Sons..l ~ ae John Hoare and Co... : ae 
H. Irwell and Co....... l | pe pmeomes and Cook ......2 «. 5 
| Thomas and Cook ...... 1 ‘ H. P. Hughes and Sons ..2 er 
134 ..C. Balme and Co.........2 .. 27 C. Balme and Co......... ee 
15 .. Buxton, Ronald and Co. .2 29 | 24 ..H. Irwell and Co... .....2 .. 7 
A pl. Du Croz, Doxat and Co ee 
17 ..John Hoare and Co. ....1 1 | 25 ..H. Schwartze and Co = an een 
Willans and Overbury ..1 Jacomb, Son and Co.....3 .. 8 
Windeler and Co.........1 .... | 26 ..Buxton, Ronald andCo..4 .. 9 
| 18 ..Jacomb, Son and Co. ....2 ] C. Balme and Co......... 5 me 
19 ..Du Croz, Doxat and Co. .2 2 


Reports from Calcutta of | 
China buyers have | 


gram from their Melbourne firm— Messrs John Sanderson | 


' 
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THE SILK TRADE. 


Market very quiet, but prices firm, 





THE LEATHER TRADE. 





The leather trade during the past week has been exceedingly 
quiet, and any business done has been of a very small character 
With the exception of extra light and extra stout English bends, 
supplies of sole leather are full, and prices favour buyers. The 


| weaker tendency of offal recently noticed has become more accen- 


tuated. Supplies of Australian sides are moderate, and fair business 
has been done at late rates. Arrivals of Au:..alian and New 
Zealand basils continue short, and quotations are unchanged. 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales see “ Postscript.” 
Mincing Lane. 

SUGAR.—A very dull state of affairs characterised the market all 
round, and prices in several instances continued to steadily decline, 
which, however, failed to bring the much-desired improvement in 
the demand, trade in the various departments being in a lethargic 
condition. Raw kinds move off very slowly. To refiners business 
was done in second runnings, basis 75 per cent., at 5s 1gd, f.o.b. 
The world’s visible supply at the moment is estimated at 3,816,000 
tons, against 2,974,000 tons at corresponding period last year. 

Home ReEFINED.—Only a smal! business has been doing in cubes, 
at late values. No.1 sold 17s 6d; No. 2,16s9d. Pieces, at about 
previous values, evidenced slow support. Mid to good yellows sold 
lls 6d to 12s 9d; whites, 13s to 14s. Yellow crystallised easier, at 
13s 103d to 14s 3d, as to make. 

ForeIGN REFINED.—The demand for cubes keeps very slow, and 
prices move in buyers’ favour. Meyer's, March, sellers, 10s 6d; 
F.M.S., 10s; R.A.V., 103 64; Say’s, lls 3d, f.o.b. No. 3 French 
crystals, prompt, sold, 83 44d, c. f. and i. Russian crystals, prompt, 
8s, f.o.b. German granulated suffered a relapse, and only small 
sales have been doing. S.T.A.R., ready, sold, 8s 44d; Groningen, 
8s 44d to 8s 23d; Q.H., 8s 14d.; Q.R.M. and J.H. down to 8 O34. 
First marks, March-April, done 8s 3d to 83 14d; and May-August, 
8s 53d to 8s 3d, f.o.b., Hamburg. 

BEET.—A moderate business has been doing, and prices, after 
declining, became steadier. May, sold, 6s 114d, 638}d, and 6s 84d; 
June, 7s 04d, 63 93d, and 6s 103; July, 7s 1d, 6s 103d, and 6s 1ld; 
August, 7s 24d, 63 113d, and 7s 03d; October-December, 7s 6d, 
7s 33d, and 7s 444d, f.0.b., Hamburg. 

CaNE-GROWN.—In auction on Tuesday, 1,612 bags crystallised 
Demerara cleared at 163 for good pale and yellow, and 15s 6d for 
washed, being steady. 

Imports and deliveries of sugar into London from January Ist 
to lst inst., with stock at latter date: — 


1902. 1901. 1900. 1899. 

Tons. Tons. Tona. Tons 
Imported .....ece00-- 46,130 .. 39,710 .. 26,860 .. 28,150 
Delivered .....esee0e- 40,740 .. 39,400 .. 31,400 .. 30,980 
ONG ceascaccssveseee $2960... S600... 14650... 16920 
Stock, United Kingdom 221,800 .. 83,860 .. 56,840 .. 54,100 


/ 


Cane Jaggery, per cwt.. oo 96 «cp GB op 93 
Beet, 88 %, f.0.b. ...... oo 9/62 .- Old .. 92 
Java, afloat..... Giiskiwie oe: Re <n0d' Se tee ee 

RUM.—Market continued quiet during the week at late prices. 

GLUCOSE.—Only a limited business has been doing at about late 
rates. On spot, liquid H, sellers, i3s 34; climax chips, 133 3d ; and 
white, 123 9d per cwt. 

COFFEE£.—Only a moderate quantity was offered at public sale 
this week, Thursday’s supply having to be held over, owing to fog 
interrupting the inspection of samples. A fair demand was 
experienced, at steady rates, Naidoobatum realising full prices. 
1,573 bags East India chiefly sold: Naidoobatum A, 97s to 1l1ls; 
B ditto, 723 64 to 100s; C, 553 to 623; peas, 753 tol03s; Neilgherry 
A, 84s 6d; B, 62s 6d; C, 52s 6d; peas, 69s; Coorg A, 70s to 85s; 
B, 57s to 64s; CO, 453 6d to 48s: peas, 563 to 703. 817 bags 
Colombian: dull soft bold, 593 to 59s 6d; medium, 52s 6d to 54s; 
low middling, brownish, 47s to 48s ; dull soft bold, damaged, 57s 64; 
medium, 503; peas, 52364. 63 bags Peruvian: bold smooth, 703 
to 793. 651 bags Santos: quay terms, partly sold, 34s to 353. 933 
bags washed Dumont A, 343; B, 323 64; C, 283; colory A, 46364; 
B, 448; C, 37s 64; peas, 45s. 484 bags unwashed, and 185 bags 
tio bought in. Futures, after a sharp relapse, became steadier. 
Santos, March, sold 31s, 31s 641,3ls; May, 31s 6d, 32s, 31s, 31s 1041, 
and 3ls 6d: September, 32s 6d, 33s, 323 14d, 33s, and 32s 9d; 
December, 33s 3d, 33s 103d, 33s, and 333 64 per cwt. 
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aaporte and deliveries into London from commencement of year COCOA.—-At public sale on icine 3218 218 Sis colonial (5 080 : 
to lst inst , wi ith stock re maining — being Grenada) and 1, 647 bags foreign were offered, and experienc 

1902. 1901. 1900. 1899. | fair support. Ceylon ruled about unchanged, Trinidad beir x0 ms 

Tons. Tons. Tons. Tons. | lower, and Grenada steady, while other descriptions cq} foe 7 

Imported ........00 7,829 e. 5,620 oe 5,410 .- 4,730| comment. 707 bags Ceylon: fair, bold, sold, 60;- ” 

Delivered: Home use 3,270 .. 4,230 .. 3,550 .. 2,620 

” Export.. 1200 .. 2,930 .. 4130 .. 3,560 

Btock....ccccccccee 15,670 .. 15,450 .. 12420 .. 12.950 


The London Produce Clearing House, Limited, supply the fol- 
lowing quotations for guci average Santos coffee : — 


Dags 


and brownish, 


fine, r j 705 


563 6d to to 58s; B size, 52s. 2,370 bags Trinid: ad 

good, 68s to 68s 6d; dark red, 663 to 67s. 5,082 bags Grenada: || 
fine, red, 603 to Gls; good, 583 to 593; good, fair, 57s to 5 73 64 | 
fair, palish, 55s to 56s; ordinary, 54s. 24 bags Jam: ais Bg Ara wad |} 
| 53s; very common, 493. Demerara: dull, red, ferm: gee 67. 1} 
334 bags ‘Guayaquil, partly sold : Caraquez, 60s to 63s It 


t 13 bags S¢ | 
Vincent, sold, 51s to 583 6d per ewt. 20 bags Colombia wn, 22 hes 











March 1. March 3.. March4. March 5. March 6. March 7. Esmeralda, 56 bags Puerto Cabello, 1, 064 bags Hay ti, and 150 bas . 











| Samana withdrawn. 

10% 1 1010 30 2 W103 23010 30 23010 3% 2 0 30 2 30| ; a * 
am pw. 2m. pm am. pm. am. p.m. am. pm. am. pm, | COCOA SHeLLs.—1,668 bags offered and sold: A, 117s to | 
} 


inn ate ane) nei eemee | 1528 64: B, 120a to 125s; C, 152s 64: D, £11 17s 63 t ae 


commer mene aye eee 





ada4 ds des a s per | 


| ton. 15 tons offered and withdrawn. 
| Cocoa Burrer.—900 cases Cadbury’s offered and 
| 1s 03d. 5 cases (5 oz tablets) sold 1s 3d per ib. 
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eee e.g TEA.—-40,000 packages Indian were brought forward at auction || 
22 JVId UD Fos Ia ‘M4 Gs 4Ulel0n 


| during the week, and with good competition the recent 





4 ent level 
| 
Contracts for r 9b, 250 vags Santos coffee registered during the week. | Continued on ” page 410 
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Commercial Times.—Weekly Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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LONDON, Fripar DRUGS Con.) s a es 4d | Iron, per ton— 2s £8 SHELLAC—(Con.j— 5 de d SUGAR—( Con. }— . er 1 
H ARROWROOT-perlbs de a I ich lat . 86 46 Staffordshire Bare ; Button, sorta,gdtofnl"4 01'0 0 Treacle, dty 2s p.cwt.? 0 Be iI 
, 4 Se. Vincent aan 0 6 3 Rhbrb.,China,frtogd 1 9 5 C f.0.b. gen. 6S i’ 6/76 Low to medium ..102 0106 0 Cavsuxp-f.o.b. Holiaads 10g 14 I} 
F . emis : °¢ Senna pods ........ 0 42 0 5 | @heets ,, .... 7/12/65 6 0 /Bticklac,Biam...... 0 0 0 0 | Austrian... $n oc | 
oy POUGMDER.,.cncvcscre 2 1 H 6/15/] 0 SILK— 
4 Bt Nata! ° 6 06 DYE aT FES, ae, oops soos C/lO/ 0 Y French loaves. f.0.b 10 € 9 4 || 
y i COCOA at iyi. - Galls, China, percwt 60 C 0 0 Nail ‘rods ; a 8 0 O @ | Bengal—Surdah,pibll 0 98 0) Frucherstis ¢.fand 606 | 
oa ee, y “es . Safflower, Bengal BE 0100 0 Rails 5 steel, f.0.b. Cossimbuzar ..... - 0 6 O 0 Russian Crystis, f.o.b. 8 ¢ a |i 
ae “a... “eens Turmeric, Bougal *.. 16 0 0 0 Weish Ports .... § & 77/6 Bengal Gonatea ....10 9 0 0 German Gr niilnt d, 8 uo || 
ey ei SR RD made 037 6 ge 0 © DoMdisbrof.ob... $5 75% Jungypoor& Comely 0 0 0 0 | FineKeh.cubesfob ti 3 0 0 || 
Getiotes-+ ---0-+ Tt OO eed |@ambior, block... 25 0 0 9 | Seotchpigiron,cash $54) 0 9 (China—Tsatlee, Supt 0 © 0 0 | BEET-Germanf.ob. 6 § 0 0 || 
a Afric ire. sneees 3) 0 81 0 Cutch, good t aan "23 0 38 6 Clevelan suse 45 lid 0 0 Tsatlee4&5...... 6 0 0 0 | TALLOW—per cw 7 
; ei 7 0 +5 0 DYEWOoDs— ‘ a « Hematite.......... 55 | 0 0 — Elephant . 90 00 Petersburg, YC... 6% ¢ 9 9 |! 
= ya ae oe 8 ee et 28 ee ee ote a) stale ae Kahing.. : ; 8 : Sudealien mutt toe 36 RO I 
! 68 0 0 O | Fustic, Jamaica 6/5/09 0 9 ui silver |  okeha @ 1: “Muy ae ee e _ 20 M6 |) 
veaeenrnsaee & . cove 6 ic or pr. bottle 8/159 Wud) Ganton........... . nom sais tien 32 1 
e coats Anty iid pe 4 230| twos G0 0 8 Spit. 0.B. ... 17/45/ 1717/6) Tussah ...- ee 2.2 TAPIOCA—per ib ed 
: a en ft 6 oe os S gaan {=o Englist: ingote!1? 0115 0 Re-reeled.......... 00 0 0 EI. flake, 0 
. - iddiing to ime .. & 0 4 0 Logwood,Campeac ‘hy 6/10/0 8/10/0 Do do bars 118 vu llS C | Japan 15 0 O 0 | Peari a 7 eS : I 
; heria eng 0 0 mdura 5 ae vase © (Japan ...... ecsscecs & wae, r cwt. 1 | 
Fi a ne . 5 fl _— ae. ak ies Straits ........ 114/10/0 0/0/0 | Ttaln-Raw,fairMilan 13 6 0 0 TAR—Atockhi ap bi 28 0 2) ; i] 
ee Seon Se eS 6 ie a 2s Tin-plates, per box Organzine-Md.to gd. 18 0 2 6G Archangel .. 18 0 19 6 |} 
| B is © bold. gesooroee TE 2 MS 1 Sanders ........ 10 CTL. cventane 13 6 14 © | Trams Milan 3 thrds 17 6 0 TEA—duty 6d per ib ¢ 1} 
i | Mocha, long berry .. 65 0 EE Setniniw nes . 10 12 6 Zine, English. Sheet 2t 0 9 0 . y er 8 i} 
Do, short berry .. 70 0100 0 ~ ee 7 nglish, 0 0 & /8PICES-Pep joer beeen ie” Ib, Congou— 
: Semen dowtotn.erd. 3 6 41 8 ELEPHANTS TEET H—percwt Antimony, pertou.. 510 0 9 EMO ccc.scscecn & OF 9 0 Common .......... 04 6 & |! 
B Coe adteoGes .. a e268 |.! ft S0lb & upwards 62 6 6 0 OIL8—Fish— Singapore ....... . 0 % C10 Medium to good... 06 6 &|/ 
.. ; Costa Ricasamtofor 35 0 40 0 FLAX — : 2s £28 Sperm, crude ptun 45 0 5) 0 Black Singapore .. 0 6 O 0 Fine to finest 1622/1! 
: i Low mid to mid .. 47 6 5 0 per ton,c.i.f , new crop aa 22 0 0 0 EE abies: woken: Oe 0 0 0 |‘ Souchong............ 04669 
me: Good wid to fine... €5 0 9) 0 | Biga ZK ............50 0 3610 | Goal, Pale ........ 26 © 27 0 |. Penang........... - 0 S$ 0 6 | Good to fines 010 110 | 
ae eet Central American .. 3) 0 4 0 PernauD........ 23 BOO 1. Me csncecsinenn ss 191) 0 0 | Pimento............ 0 3 0 34) ScentedOrange Pekoe 1} 
e ; Low mid to fine... 42 0 76 0 | Petrs Bitsky,new cro} %5 10 26120 Olive—Spanish...... 33 0 % QO Cinnamon—Unworked— Caton .......4. OS 08 |) 
eae Foxy descriptions 3% 0 35 0 FRUIT sane Mogadore ........ 330 35 6 lst sort 0 9 1 & | Scented Cprs........ 63 08 }} 
pom Doban & Vera Pas 45 0 95 0 Ourrants ....duty2s 2 d os d@ Seed, Linseed, p tor 31/50 31,156 Do 2nd 0 8; 1 6 | Hyson, com. to fair., 6 33 6 % |} 
Fe 4 Oolumbian, ordinary 35 0 37 9 Patras percwt 22 6 2t 0 Rape, refined Eng. 22/50 93 0 Do3rd .... 77 as ood to fine ...... 68 106 | 
am yi Dogdordtolow md 38 0 45 0 TORE Kontos Brown, English .. 2615 0 9 Do 4th 9 7% 1 4 | Young Hyson ...... 0 4 26 | 
fa S Do midto fine ....62 0 8) 0 | @ulf 0.000002 21 0 25 0 | Cottonseed, Crude.. {210 0 0 | Cassia Lienes ...... 1) G4) 0 Good to finest .... 10 84 | 
eA African... 2. 0 8 O 0 | _ Provincia -.19 0 19 6 Cocoa-nut, Ceylon... 33 0 0 0 (Cloves—Zangzibar.... 0 3% 0 4 Indian and Ceylon— 
; +e Santos, fair to good, Figs, Trky, Layers..27 0 32 0 | Qochin........ 0c 32 0 0 0 |, Pomang........... - 04 0 9 Bkn.and Fannin.. 6 3% 04 
et 3. avrge quay terms 32 0 36 ¢ Fulied ............40 0 5 6 | Pale (Legon)........ 27 0 O ¢ | Ginger—per cwt Do good to fine 0 7 13 || 
| CHEMICALS— Raisins, dty. 7s per cwt— Lard, American ...£0 0 82 ¢ | Cochincut.......57 0 8) 0 | Broken Pekos.... 66 15 
| : Acid, citri _ ——t 20 8 Valencia, ord. .... 27 0 0 Petroim. Oil per8 lbs 0 ¢§ 0 7 Do rough oosce 4 OS DO Do goodtofinest 1 0 1 8 || 
| i 1 Nitric Jib Sian! in 8 Belected ..........28 0 34 0 Water-White...... 07408 Do washed ....45 0 69 0 Pekoe Souchong .. 0 4 @ 9 | 
. : Oxatic, net. 0 Bp 0 2g Fite -----..---00-. 40 0 46 0 | Oll Cakes, Lunad. Eng. Bengal ......... 2 332 OW 8 Do good to fine 0 9 15 |} 
2 Tartari: et * alg Ollg BMuseatel...........0 0 0 0 per ton . 5176 6/0 | Japan .........00. 2865 3 | Dekee .......,...: 0 08 || 
. i For: ign . 5 Ws 0 6 —— Stiisadhdcasll . ; 85 ° fooine (Westrn} 67/6 5/10/0 Jamaica ........ s . : ; : Do good to finest 11 8 4 |} 
} 4 . 510 tor ‘. ~ ultanas, new .... 2 55 — sded OD cases acces per : " 
pe = mia, ear arb q Oranges, Vai selected 13 0 «C 0 Linseed, La Plata 33 9 0 0 Nutmegs, eed cones 163464 eo a? Hows i 
i: | Muriate.y Re h. £24 _- = = "F ordinary .... 8 1 &@ Bombay pr4iéibs 0 0 O 0 Small to medium... 0 § 1 0 Memel fir, p.load 48 0 7 0 
ae Suipt abe. ” 12/5 5.0 [ate 5 U bes 0 0 0 Caleutta pr410lbs § 90 00 Chillies—per cwt, beese 0 42 6 Pitch Pine Winber 62 0 8 6 
| i Ayoont te - oxen 0 38 0 Na 6 0 0 Azoff, Black Séa = Nom SPIRITS—Rum, p pf. si. duty 11 4 Canada.. 00 66 
Hee Powder............17 0 0 0 Lem ms Pairm pes 7 a: 6 Rape, Calcta,brwn 0 0 @ 0 Jamaica, per liq. gal. = yel. pine, irge $2 0 5 
j Ashes, pot, percwt 2% 6 0 0 erone- DCB 0 09 PLUMBAGO, Lump bd, Ste 50.P. 1 27 — small rz 6 990 || 
Pe Pearl do dc 209 0 9 Messin’ », selected... 17 C 94 0 Ceylon gd.tofn.p.cwt 28 0 4 0 Fine marks..... > © | Quebec oak.......... 85 0135 9 |! 
Bleachingpowdr.p.tn 7°90 0/09 Maing: A, CAFES 43 7 C PROVISIONS— Demerara a C3 ik ie 1 2 ace ees Sa 46 CG 8 0 
3 | Borax E gi. ref. cwt. 13 140.6 Nuts—Breelona p. be 28 0 8 0 | Butter — AustralianlO) 9132 0 ward | a. 8S 3 2 Indian te mak ........200 9 345 Q 
4 Cream tartar, Crysti. 7)/¢ > | GUTTA - PERC HA, Canadian ........ 00 06¢ K.L,and Mauritius 016 0 6 Wainsct.igs.18ft eube 45 9 ¢ 
Ss Powder .......... 2720/0 740.0 ETD cit ndnkoxce 46 80 eae 09 0 0 Havana .......... 0 9 0 0 Denied teens Prepared Weed 
% Calowel ......pertb 3 0) 0 0 HEMP—Per ton 60 | priedand, frsh.foat 0 0 0 Brandy, =, is_ 4d per proof gal Norway, Peirs. 08 | 16 82 
eS: lodine.. perros, 0 6 0 6 8 Pet ersbg.,clean .. 32 9 31 9 —- sadesnsous 0 & 0 o. Vnt. Swedish, good . § 5 2 he 
io. Potash, bichrmt.prib 0 3 QO { Manila fr, curnt spt 4 : UssIAn . . ¥ its 0 9 317 14 0 Common ........ Ww 5 Wb 
: ‘ 4 2 Q Normandy . 14 0 1891.. 13 1 ; 719 201 
. ¢ j sa BUONO <cccn. cuve Q 3 ve i Zealand dit to 3 0 9 Danish (8 3 ert . 1893.. 12 10 13 0 Gone peicennben ae i 10 
" 5 i Sr eae eng an) on ee | t a 3 a = ~ = v } ADG cocscescve va ~ 
| grosiate......--.- 0 ee good tofine.. I> 0 38 0 _ Brittny,rolisdosib 11 0 16 0 M8, beamd «= 1805.. 18 4 12 6 | Bipland ---- 60) ohn 
a . per ton vu yw to fair. : 810 12 0 Bacor oi . a in bhds 1896.. 11 10 12 0 nada, pine .. iv % it 
: Ral- ae s....perth 0 4% 0 4b) Qoir Yarn Se A te SB acon sngd—Werfrd . 0 6 g /3899..21 0 ll 2 ae gnd — .. 32 0 BW 
| Sal-Ammoniacprewt 37/00 39/0/0 - wae ne 18 23 0 30 0 Limerick .......... 50 0 t3 0 a 33 88 = id — 1. 69 DD 
Boda Bicarb., per ton £750 06 90 ry cone 0 16 0 Continental ...... 46 0 55 0 a American Spruce..£) 0 i$ ¥ |} 
| Orystals,ex shipptr. €3/5 Ot a xk Cowp.ib edie 4  Canadian....00527: 42 0 St 0 Corn spirits, pfdy pd 12 4 12 6 Pitch Pine ‘Planks @.0 1510 || 
! if | Al cab wcoavee 8/150 6/80 ane : ouseeee 0 34 0 4% American.......... 42 0 SO 0 | Spirits, f.0.b. Ex. pf. 1 1 1 3 Dntac dck. 40ft. Sin 0/120 ee 
; : i Caustic.... oe. 20/10/53 10/98 K Hi A 9 a @ ¢? Hams, Irish ........ 8 0300 0 alt spirits, duty pd 13 6 16 0 Staves-Baltic,p. millez2) 02% 0 
'p ¥ | @eenricad ‘owt 86 C6 Bl O R. Go... eevee 0 63 8 ¢4 #Canadian.......... 45 0 55 0 | German spirite...... 0 9) 0 102 New York pipe 3710 9 | 
BS Ah — ° ....£19 0 @ 0 Gustretion srone YU 3¢ : tg American ........ 26 6 62 0 SALTPETRE— } 3 | 
; 5 | Sul ote Qui nine— prs wsebavens - 095 00 Lard—Irish bladdera 42 0 €3 0 Bengal, perewt ..15 9 16 0 TOBACCO— beaded 
af | rg ywards and Soma IB. A......... 9 5 0 9 Do kegs....5? Q 57 0 | English, refined ©: 20 6 21 6 daty ope es en 
: 2 is Wials...... 2 5 3 6 — 0 4 0 & American pails....49 6 50 6 |Nitrate of Soda .... 600 000 Ohio, per Ib bond .. 9 é 1 | 
ay i ip bulk ile mite oe 2s ee 0 5 G 6 Do half barrela 43 6 43 0 | SHELLS—M.-o-P. per cwt. Visginis | ew 2S ae a 
3 | German, Mufactrs’ 12 1 a, Ghia -..... @ 6b 0 7% Pork—per 8 Iba...... ¢2 60! Manila............ £8 0 £6/3/0 cy leat | wage “96 68 || 
ee i Do 2nd hand 1 1 6 0 Za aMOIBD... 2.0 8 6 © &; Beef—American per Maccassar ........ £8 10 £12 C Kentucky | ORE «ccece 95 010 | 
ey | Sulphate Oopper, pet 2300 00/0 st India sii : $ : te ae oevececenes - 328 46 | Gréney............ £8 G on! Pr TPS .cnmnnee 2 Oe II 
5 Zinc, cut ............3600 0 0 a ssses 3 NE iisciiice nities 40 46 . Australian .... £8 0 £10/1! . 5 ¢ | 
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5 | ot Mctreal i Sterling ....' 5 102 4 sae Ap. & Oct | Do lure Bt, ¢ i § Pisa le ee o® Sco 3 
$ * 102 4 Ap. & Uct.| Vo Insc. Sth. 6 1:8 1) aah 2,233, Sik Metropolitan 
3 we. * 209 (9,000,000 Ja, & July Do Ln of 1888 ¢ He 12 |S rne drawi ngs are year! GBS) D0. cccoccvence ss 34 
§ Dobtg. Cons. | 82 ¢4 (12000000 Ja. & July) Do Inslg21-3-6 34 1c Y14é stocks to which AF rng Bog the case of 1,211,625/Metropolitan Diat...... 
4 ‘Oly of btteee Deb. Stock’; . 1932 108 jy (107,000 Ja. & Juiy Do Ins.1911-26 Wi20s S [aiecuh Olt eeieenrentens erie at prefixed. Im| 727.200! Do.... 
th Boas 2 year Bebe 4 6 1usf6.000 Ap & July Wtn. Aust. Ins : aS ;2 ings thev are ee ar ee . ooa's 73; Midiaad see Sa ee 
e C b Co se. "191 So 4 p. & Oct, Do do 1933 > 098,932 North Britiah ... i 
t  Bo'stering Deveitarea: ee i08 3.750000 My: Nov De 16 @iek $10, : FOREIGN STOCKS, BONDS, &. “ors Norin Losios 
¥ of Rio d 102 4 9.756, ov) De 1915-35 . Co _ orth London 
{ Laity of Ko a. ei * | 75 £0 y 100000 Joe &Dec.| Do 1916.36" : os 49 navn upons payable abroad.) —_— North Stafford..........3 93 { 
‘ga iserbiee > 12S rome pin, | Ze pen al eee tee | 
t of 5 vad - aod Or era et.. 4 15 2 
[S| Won doe sre ist 10c IGN STOCKS, BONDS, &e. {uc Zz ing” | ATS Qlowme| Sed “Do dors certs. 8 HES 
lit _ of Botia ae 1915 104 3 | (Coupons payable in London. eee — _ing. meee ; ee ' Ded eias 341107 19 | 
+ Wty of Bouth Meibourna *”* $8 : Se anerarernan —___..| 1,862, BOP Pil isaiceen senccnve Oe ; 
: AB, °f Sydney a — = ms) 163 5 a = ——— N Ja, Jy. = Dwgs. ences” GUAZANTERD SHARES AND ST ab = 
i$) Do do ime.” Siena 183 $ | Due. zt ing. ame.  Closng | “Sp 40 43 | Bi31,108 Gale ; 
‘ G do 1804,. *. 102 « miu) ing Prices |Ja. Jiy.| ot Aust.Si! 0 4% | 2,131,104 Caledonian Uons. Guar 4 (isi 3b | 
Ee et Toronto, Wirwk. Deb, i919 103 § | y —__—___-_-|__—_. [MayBv|.. | >. = iiverRts£ €5 &§ | 2,325,000) Forth Bridge .......... 412427 | 
1% Do Serine Beem -- ©. 196101 7 \Ju. Dec=— Nov % ete! | oo | Be ee ee ee ee mas cet | 
H}¢ Boerne Bonde <o0- yeep tat AS | Se | eons te 6) orct P| so [pemanihetex: © it >| SS Giant SBcutss Srec’s yiat So | 
IL 34, De Borie ite Bonde --°°"i613 (CG 2 (PE ez Sept | Do 1808... 6 Bit | oa 12 guilders &4| &2 94 | L701'08) Do Neut Charge... yal is | 
ee rs nb se scaeincwesan, 1929 96 Jly. = Dec. DoN — 37 ly | «. * ‘FrenchRates & 00 2| ‘478,031 Gt. co wee #4112 17 
6 | Zs Bs i: | * enero | Gt. Bastern Rent Ghge. $ 127 30 | 
Ext. 67575 | | 3 93203 | | 4,966,506 Do Consolidated ....4 27 20 
' 3,436,740 Gt. Northern Perp. Gta. 4 1147 20 
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11,250) 20! Brazil Great Southern sa 3s 
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? RAILWAYS. “RAILWAYS, 
RAILWAYS. eee ein | Amenican 8tocKs—Oon. __ Forsiar RAILWats—Com 
i GUARANTEED BHARES AFD a Srmaaas as — Closns Present | Name. Red | Clone Present oa — 
| Present nee Name. ee a eeeneremean ona ae = Name Cloens |! 
; mount. ee ro sae Amount. al a i g i a %| cro * = Prices . } 
| Se | ona z } 12,770,000 East Tenn., Virg.,& | is 
£ 3 ¢6 e ; Bas 4 is : - & 1%). 
| ffae.sce ‘bo Consolidated ar B lee fA ED Rs00 ‘Des svn Lad. Ot Bas. 5 1C2 {| 31,482,000 Erte et ist Bona... ‘ 11986 100 8 960,000 . mdz hs ae Liss af 
Beret «4 129 32 | 1.936'400 Do Inscribed........+. ++ | 31'984:000 Do Gen. Lien a's17'300100| 2° Preference, 5%." 13 
6&6 0°2 Lancashire and Y |_ 1,036, @ 105 11 | Sl. 517, Do 4% Deb. Stock” 
| Tose, 860 London, Brighton, ac, _ 11,£74,606 Do ye ed Dees 5 is 1p | 4,766,000 Grande Rapid mt, 6 jee 116 15 699,976 100) p. Ayres ae Te Pra 
| damh WOU g 12S | Tom pemetrn Ori Sean 2 2 | SOOM@OOrnd BAG 04 yp 1g |p nant) UTS BE ace 
we 30 SS . } } 1,760, ¢ ‘ 
| 12a see anten bBo ous 129 52 | 118,000 | Do Pertarat Presa? 6% | bamngee nt, Gen. TT Me. Ada. 34)1851/10" E00 100 BPs a ik ci ba 5 65 | 
| $60,000 Met. District, Midian | 60,000 Emu Ba k.. 4 oe 01” | 15,000, } ° ** 4 |1953103 ic | . 33,209) 10 Do? % Pref. Shares .. 16 1? 
| | oa ‘td ‘igh 4 +t 83 lon, 475: 90s ek tGon Con Stk. % Sal T4'S00.000 De Lontevilie Biv. 4 168 10° |g dew eee abe Do o Bunchales Ree Shrs 1491; | | 
eee nin te ome Pref..... - 8c . | 5,219,798 Do Cuszentond soa a : *1,700,000| Ind. & vine, iat me yi 1908: "e 17 17 *"35,000) 20 8 bv Ayre Val tesat 13 
123 775 North Brit. Con. Lien . | 96 9 3,420,000 Do lst Pref. , . 34 83 4 *3,000,000 Lehigh Val D 1940)110 14 | L., 7% Pref.. Bh 9 lj 
| bite gtr Net og We | Baia, Bo det do Bond 6 utes | 90mm Do Ter. Gaus. Sigmit7 & | $B 10'B Arne Winorn 1! 
. 31 2 | “414;300 Do 2nd Equip. Bop 3,610,000 Long Isld. Gid. Bas. § |1951)116 20 | 100.000) 30 : "| Zone 
1,170,000 North Stafford, id My { * -. 5 122 35 ony : 3 |. 350,000) 10) Preferred.......... 12412; 
| ae 8 -ast(Rd. Ansié1 0 Ged, ay 120 25" lissesens Don do. Bock 4 {205 7 | Seseeen Caie, & Bach. Bee ‘so 2 6 {#5886 100) Do's x Deb... 2 Ws § 
} on 1990, 6 131 Dood ted 
723,08 Do G.W. Per. Deb. Stix. 000,000) Do lst Mt. Bonds, | 10} ¢ 
| PREFERENCE SRARES AND Groces, © — | ei De Nth. of Can. ists . ieee st 6 N.Orl. iM Div, 6 |1936/17C 4 maaeee | aennes ue Carangole an 
| Divipssps Continerst OF THB vite | $2,£44000 Man!tobaa 8.W.Col.LMt +4 ; 6,129,000! Do Coll. Trust... -§ 1931/15 1 | 6,749,250 100|cenf. atgeutine: Li wiske se 
OF EACH SEPARATES YEAR. | 458,600 Mid. of Can. Btr. 1st ait. § 105 7 | 14,994,000 Do Unified ...... 4 |1940)'0% 5 | 443,805 100; Do 6 % Debenture Sith) st &3 
oe € |ren 4s 1,072,100 woh iat Mi. § .. « | 28,065,000 ow meng Rytiegs : Ito! ‘oe e6 | €10,380,100| Central ‘Bah _ See 27 23 } 
1 i ee ee TL 16 | 2,500, = Mashonaland Ist Mort.. & ine i. yore onl ee | es lige 3133 torre 100) Do a en -- a as ! 
5,578,936 (a wate ae © aoe. -™ 1} ies 27 600,000 a Brunswick Ist Mt. : 107 10 IP Soe oon ee He, - : $1 ear Ee 470,000) 2 10/Cent. Uruguay itast i Ext 5 | 
| 2,946,341) Do No. ° “= & a © ’ | Wo 2n am.. ' 463,400/100) Do 5% Deb. Stock .... 103 £ || 
' 1,636,890; Do 1878 . 8 3 - 836,925 N.Z. —— > ? os +4 5,000,090! Min&St Lou.Gd. Bas 5 on lls 18 100, "000! 10 Cent. Uruguay N. Ext. | 3331 
| 968,006] Do lB ..........0. ** 8 i193 26 $2 000,6u0 Ont. & Que b. Stock..5 136 29 | 8 276,000 Minn. Site. St Marie’ rox « | 627,150! 100} Do 5 % Deb. Stock ...| 92 31 1 
| 1,061,884; Do Convertible ..... 109 14 4,007,381| Do Perp. De Basia | &At.1M.Gd. Bas. 6 ‘19861 1 3 | 2.000 000,000'100) DoUrugy of M. VideoL §8 6 | 
| SSeeoa)Bovrce Mga coca ar 2 | gem pict: Cot tee BA oj | areata Kane Toe 1M: & po rt |*MQM 1%) Bot riya 1 8 | 
350,000 e °* 6 ‘ OOPS O IRS BUSES aso? 4 ,000, o énd .. 21,250) 20\Cond. d'Eu, Ord. .... | ee 
| HE Carer, as | RAR an eM SE | Rama wetmeinaracd © 1 | BB, ae | 
; j ¥ TET. NO. 2 ..cceees no 3 +. | Cordot ( ri } 
1000, (000 Dole ss mo en 123 ts | 719,000 Torento Grey reat. 6 10¢ 8 | 19375000 - York Cont, Mt. 7 tit tea : 710,000 100 ‘Do 4% sod ow Boi : t 
1,006,000 , — 348 ” 6,104,000) eb. Bas - 5} 629,827100/ Do6% 2nd do $3 |] 
Pere eee) Oars cones cneenoees gt 38 | 390,000 Wellagton. one 1 14] 6,052,000 ov A pes. Gere +s Wor 3 | 860,000 10¢ lCordobe Cent. (Lc) Pret Ba a | 
.500,000 Do 18%6 ...........+0+ | | bares, £1 paid...... Lake Erie,& 400,009 100 phates 116 
2,000,000 pe Convers ums 2. 8 : . | 400,000 Do do Debentures ..6 104 7 | 16,891,000)! pitt Con. Mt Bde 7 1920) .. «~ | 1 g99'985!100| RSA Cent. W. Bec) 71 r | 
i | Do Cony — ae ' 699,500 ‘0 Ist Cons. Mor 2,749,571 100| Do Income Deb. Siock 31 53 {| 
ex) Do 1889 .....+.0 vr] & & | 1.18800 avian. & Lawrence Shea. | 142 (8 | Fund. Bond. 7 |1980) .. .. |""1791993! 10 costa Rice a4 
} 2230.08) Do 189 ngpcosngocasos hat ie : {817017000 Minneapolis 14,597,000 N.Y., Ont.,& Wat. n. - | 656,0C0'10| Do lst Mort. Debs.,6% 103 6 
yy cat Eat Goi Fr “uel... America® SHARES AND Borps. 983,000! N Hefund ag : eae «1 4g | 206,400 10¢ |Donne Ther. Chrutna, sh, ass | 
2,625, ’ 7, orfo en = | Deb Ib chest » | 
} 700,000, Do l8Bl .......eceees : | Present Ss 5.000, 000 - Do Imp.&Ex.Bds. 6 (1934 113? - 15,447) 20| Do TY Pret.” 34 ‘ i 
1,500,000) Do 1884 .....+++-+++0+ ‘ Amount 13 8 gioene | 89,889,000|N. vac. Prior Lien 4 1997 107 9 | 668,000 100 Rast Argentine, L., Stk # 4 
| "750,000! Do 1887 - wad + or Name B= Prices | 56,000,000, Do Gen. Lien .... 3 2047) 76 73 | 1,971,147 2 | Rastern of France, $4. 
‘ae Dee on. 34104 “7 a <® | 19,626,000 Oregn.&Cal:1MtBds § /1927/105 7 | is\000 20\Gt W. of Brasil, l.7 ¥.. 18 i 
1,365,000 Do 1890 perp. Prt. 4 1123 2% | nnn | 2 ——= | 9489000} Panama Subsy. Bde. 6 |1910!! os 306,250 100) Do6% ey tk 102 
| {1'su6 683 Gt. Western Con. Pref. 8 1¢0 63 |  oxprt | 38 | scazeal "3,000,000 Pen. Con 8k. in | aoe tes te | 277,000 100/ Do 6% Exten. Deb. Buk 9 % 
. 607 Alabama G. Bs 53 °<4) 9,900,000 0 Go nda 
| eee & Torx. See. pre 180 £4 ef ae —_ B Ordinary. 10) 24 si 2,728,000! Do Eq. Trust .... @ |1914/1CC 4 §99,886 100! Interoceanic of Mexico, 
| 6,190,315 LB. ,&8.C. oe, Fees § 146 49 | 805,800 Atlan. Ist Leased Line> 10§ 9 | .3:000,000/ Do Cons. Mort... @ |1943/115 20 | | 4% Debenture Stock) 8% 
2.282, 090 Rh epnat & Dov. Arb 44102 2 Renta! Trust Stock $ an feet. Co. tat Mt. oie /U2 16 | 136,392 100! Do Vy - 4 oe - ees i = | 
' . . 1 | + | %, re ses) Oy 
| 869532 Do énd Preference * io S , ) Atchison, Topeka, &c.'100 77 4) tN, cccatne 1967/10 e | wo. I Do Prior Lien, 6% ..-..10S 2 
tae oo London & 8. “Weatern 1.4 127 3) |ttaiees ¢. Do Pret. woe gcicee 10) i? 8 20,000,000 Pitta. Cin.&e.G. Bas. oy 1002 16 20 a 
i , i an 9 jt 400, Pitts., evelan ira & Caracas. 
| 1'99'836| Do do 1886 ........ $4 11¢ 23. [sergssieo0 Chesapeake and Ohio 100 | 45 <7 | %400,000)Pitta.,  Clevel Bas 6 192/115 20 | 38.900! 10 Un Ga my ox Bt o495 
} @ 238,802, Do ..........00- és coves ; 1120 33 i 37: £00 Chic. Gt, West. Pri “A” \10 88 92 63,887,000 Reading Co. & Phil. 134,386, 20 Lemb, aoe Jassy,g. % i. $4 | 
400,000 London, Tilbury, &c. .. 4/171 15 |21'#26'500 Do 4% Debenture ../100 | 92 98 | and Reading Gid. | | §39'201 i Leopoldiua, Shares. . £3 £3 
2 502,038 Metropolitan —....+-.00+4 (1 47,351,600 Chic. Mil. and St. Pau. 100 1684 9. | Bonds, 1997 ...... ¢ 11997/160 2 | 1,725,500 8 Do Deb. Stock, #%....| 913 
| Be Do do 18st wi.4 jigs & [41008900 | Do A preferred... (068 [180 0 | 7.090.000 StLouiski W. Jatt 4/1989 96 10% | "*"40,000 20] Lima, Limited ......... 3 4 
1} Bx seveee t Cleve.& Pittsbg.Gar. i rt. .... 4 |1989 - 
|| .2:3:0,000 Met, District |. ........ i a aoe Den. & RioGnd.Cm. Stk. 10) <4? &4 1000;000/8t. Louis Bg lett. 9 \teeglias 47 | 285,060 10 Manila Prior Lien, 6%... 0! 
|| $6.06, "08 Midland For. Pref... .. “|121 24 |23,650,000 Do 5% Preference ...100 95s 44/ 97 313,000 St. Paul, Minn.,and | | "20,000 100 Matanzas and Babanilla, 
| eee peta G. Pret ~ ‘hs tet 3s {112508400 Erie Railroad .---- - joe | 3a a : eden. Cons. Mort. a Lass 114 18 | Bonds Red.,7% «+-.100 3 
j j 4 $22,485 Do E. aD f ere _ 5 143 43 42,882, 000 Do Ist Pref. ........ oe 69,7 13,344 000) oa. . es ‘2 254,720 100 Mexican, Limited eocece P 
j| _ 426,505 Do Conv. Pref., 875 .. 441120 34 |16,000,000 Do 2nd Pref......... 56 §7 | 33"593'000 Southrn. Rly.istCon § tops! zi 6 | 2'554,100 100, Do lst Preference 8 % 7 
j| 2,280,889 Do Irred. Pref., 1 $15) 34. [aee27'87 Great Northern Pref.|100 16? 92 4,500,000, Do E. Tennessee § |(938|.12 27 | 511960 100, Doeddo6% ...-.-. b : 
Ss'7a8) Do Conv. PE Stk. 18705 145 48 (56,000,000 Lllincis Central... 100 17 10 | 30,877,500 South Pacific lat Mt. 6 jigig ics 25 | }/011.360 100 Do dnd bo 6x ae Mt 
| ee eo =. SNe 128 98 {10,000,000 . Do 4% Lad. Line tik. 100 167 10 | 7,000,000 Term. Rd. Assn.ofSt. |11000/000 1001 Mex. Sthrn. Ord. Stik. 6% 37 3 
} . $74,214 _—_ ee ss 800,000\Louieville & Nashville 100 124 6j| 7-000, Louis 50-yr.1st Mt. ry 1939)114 18 | “*609'000. 10| Midland Uruguay (L.).. € 8 
| 4,3.0,854 Do Con. Pref., 1890. “¢ 123 ff 21,566,000\Texask PaclotMory, . 3000) 38 83 |  cenaasiel “ee Dobsumne Lick | a6 f 
{| 1.477,.%2 Do Con. Ang., 1888 - rH oe 19,844,100 Mexican Central, I ..|100 | 28 20 | 21,566,000 Texask Pac ist 5 |2000 -. .. | 40°00 ‘90| Minas & Kio, L., Ord. 
1| 5,32..227 North Eastern, Pref. .. €8 |36,18:,000 Missouri, Kan. & Texas 100 | 242 94 96,371,000 Union PacificlstRid | a 602,300 10u} Do Debs.,6% . . 
| ~'990,000'N. London 44% (max. §)5 /145 1916.00 £4 £7 | 9,971, : 1) Deb 
|| 850,000! Do 1876 ..........000. 44/132 25 |13,000,000 Do Preferred ...... 100 & Lnd. Grant Bds. @ |1947)1C8 16 364,200 10¢ Mogyana (Brad i's 
| gees Bipasha ctf) 88 © (anna nee'eaeeeees de 2 AAR Re MeFi | ao meerstincasii 
5 Geert EEO coccocscececes J < . ’ 1, 
| 2, "72.580 8. ‘Ease, Gon. Pref. . 44 a7 2 8.113.982 New York Set 7 - = ast *22003000| West Shore Guar.. 7 Ll 16 | | 2:$53,000 100 Macow-W _ Ry bina me 
| yo Preferetwe ........ |$6,000,000 Norfoi vs i, SE et oo oe. 
| | GER ved AE ARG He AEM S| omanuse aommnan | || ana sox Lal ia 
| 2.108.511 Tall Vale Pref. Stock ..4 ‘110 15 [109,000 N Pacific Com. Certa 109 <7,°jj| 14,000 Alabama Gt. Bthrn. 6 |1938109 2) gare go Hog. 6 pret.) Gorm as 
j InpiIan Rameats | uBi7od00¢ — vf. Way “és Chie | 47g & 526,000 Do Gen. Mort. . 5 |(927 it? i 12500 20 Nata oiailwaye, Li. : 4 
| ee pam ene 8 og [ST uty enna 0 65 0 | ein AL OTe ae 8 a: iF | BEE E Nt haley lm 
75,000 Barsi Ligh oni ot i 930 | 59,900,000 Reading, &., Com. ..| 50 | 2a «4 1,781,400 Allegheny Val.Guar. aa 12> 5 |} 71/281 10 Do Deferred Con.. fs 
’ ER 132 25 | 0 Do lst Pref. 8 4 @ 4. Ist Mort. Bonds, 8%, 97 100 
a 72,000 Bengal N. Weat, j1S2 <5 | 28,000,000 Be eras “oereee 33434, } 806,200 AtlanticlstLesd.Ln. 3| 1,544.7001% __ Do { Uruguay, L.,Ord is 
| 000 Bengal aaa, Lid 34 5 54 bro mY SE ee caer be lune 22 Rt.Trst.,4%Mt.Db | .. /101 0. .-B.of jeunes ' 
+4 net ear ; 0 g f 
| £090 Bengal Dooars, Ieee 106 11 | 5,900,000, | Do 8% 2nd Pret. Bk. 100 | 0 | 675.970 chic RAltn Cem Me. 6 j190s)ice s | ean eno. -W.of Cruguay ii iad 
3,000 a yur, A Southe l { Chic | 8 m aes ’| 
it "tx4+4 on tes , brots, 103 7 | 0,000,000: Do Prefd............ 100 af Bs | Priority Bonds. oon 292,151 100} Do & % 2n 2nd — 3 "5 
| 1550 300 Bom., Bar &c. Gta. 5? €3 | §,552,200 Union Pacific Com..... 100 te 6 cl 319,60 | Rastn. Riy.ofMass.. 6 | .g90¢, - | 398,900 100; Do6% Deb. noe, 3 7 18 19 
) ARES Bar se es 8 ee a soa | Eta] eo Meta Pad IB |S eg He 
waste Delhi, Umballa and K. i 17 | 14,000,000. Do Preference ...... l Pty +2! 1 98%"200) Do Bonds..._.- - $4 1950/S7 LOL | eo el Northern ~ Spain, 1y.2k 
| i 4 103s |'$,260,000 Do “B’ Deb. Oerta >2 +! "00,600 Do Ist Mort. 98: 13 15 S| Priority, 3% «i iaiay iasiss 
| a ‘tle — Beng 1 A. Ann. 9/10 ae ‘6 } Borps. % Red (832 } $iv,200| Louis & Nash. MG. | 44,597 20 orcoman arr hi on 
| 2483 Do “B” Annuities .. 9 2° 27 | 1,960,000 Alab., Gt. Sth. 1 Mt. 6 1908! * ee i908! °7 22 | 1,681;00610| Do 4 % Ist 
| 348,666 Do Dedenture Stock .. 4 125 29 | 3,800,000 Alab. Mid. Gua. .... 6 (1928/1060 | 780,000, Do Memp.& Ohbio..? i901 -| Red. «+ Deb. Bik. 
| (1:0 286 &. Indian Ann. A 1953 8/44) 23 25 | 25637000 Atchsn, Top.,San Fe 6 8) | 1,252, 479 10C De! $7 ¥, tnd De art 
| $24,0008 “Do Annuity B ...... 18) 27 23 | Gen, Mrt, Certa. ¢ 1996 1°6 8 | 1300.00 Mexican Int. Rird. 44| .. |9 x01 eager 
| 8,634,582 De Def. Aun. Cap. Gtd. ae a i ae a 1996 Te | 2,286,375 Mexican {A Cert. | #4 8> ‘8 188,920. 10¢ eee . 94 96 
1: ©18 4774 ped wnat . ees ae 3 | — lien bends = 34/1925 98 0: ann g pnal {8 ere 11604 | 38 | oryoman Saran and 2 8 
wp be S4id) DO CASE D........0002 18842 |  — Lien Bonds ..... y . ‘ . 
1 4°6.t6y No Lrred. Deb, Sik. ".- 44 128 2 | 8,922,000 | Tho S0-yr.Corp. 4ds, (1948 6S 7 | 1,338,200 New Tork Cent M Mt. 6 |190: uo 3 | 08, 180 saabe Rly. wat. | yi 
+) 3,800,000 Do New Deb. Stk. Red. 3 t¢ $7 5,000, \ Bee ch Creek lst Mrt 4 1936 i 10 126,100|N Penns. &Obio EQS | 1908 Ce ‘4, 420,633 2 ome Lyons ne eet 274084 | 
| 2875.000G. indian Peninsl. Gtd.3 1°35 7 | 13923601 C an. Sthrn., lst Mt. 5 1908 105 151,200! my Con. Mt. 6 |1904| 169 "gs | Ancienne)3%.--: 
} 81,480) Do Eanes Se... paces 126 30 | 0,096,000 Cen. of N.J.,Gn. Mt. § 1987 137 4: } 781 '600| lv. Gen. Mrt.6 [1910/1 6 18 | Piraeus, Athens, fe. ge 85 
| 228000 Ind. Mid. L., Gtd. 4,653,000 Cent. Pac. ist Mrt.6 95-81(3 5 | 9693" — ~« ‘Sk Fa Mus. teas! 10? 9 | 295,000 .. —, 44 % a gt RT 
| +4 surplus petite: 4 102 6 | 5,858,000 Chesapeake & Ohio a. 0 (000,000 Do Cons. Mort. «SHI 19AS, 10? 4] gs 414100 Porto Alegre. &¢ 
| 8,787.67 Madras Gtd........ .... 6 133 37 ist Mortgage ..§ 1939 122 24 | geno pint & Erie Gon Mi ‘igapjizo ss | 1 ee 
} $860 Do = pienso en wine 7 125 <8 | 8,808,000, Do Gen. Coup. Bds 44 1992/107 12 | 400,000! P 1. & Read. G } Recife & 8a0 Fian. L. 
} 800,000 Do 116 2) | 8,803,000 Chic. & N. Wat. Deb 5S 1933 120 «5 1,40, oo Mortgage 6 | 11911) 21 26 | €g6,888 108 thio Claro 5. u Btod 
| 800,000 uoniikund « imask ise 48 $od00« on. net Bas. § ; i “= ** | §.900,00° | '$t. Paul, Minn. soo’ 00 100} DoS% a < 
} Chic ir ulncy ses | | 4) i sar 
| 71,087 Scinde, P. & Del. A. An 9/11 22 24 | 260770 ~ Do (Nebraska Ext)4@ | .. 18 13 | ee. /3. a Mee. Mig. Beri | 1g 3} ety ° Hy) Preference renaeee 
| 240,264 Do B Annuities ...... 8/1 26 28 | $,000,000 Coic., Mil.,&8t Paul | 1,133,800| United New J $2) | Do A Sh cere 
| $25,000 South Indian Gta...” 44 138 43 lat Mt.8.W. Div.6 1909... | am Gen. Mort |1901| iss oreo 20| Do B 5/ -+--4-7*- +> 
| 1 000,000 pest, plus $ sur.prft 111 25 | 1,600,00 Do La Cross & Dav é 1919 112 17 | partes |, 814877 10. Royal Trans-Africad an 
| 300,000 sth Mabratta, L. Lox 5,680,000 Do Hastings and } } | | 1,614, Mort. Bonds, “ ° 
| ‘and : Betearnings.. 106 9 Dakota lst Mort 7 1910 1:0 25 ; - 000 100 Salvador Prior Lie 6 9 
| 1.95.10) Do Deb. Stock ........ # 10 14 | 260,000 DoChic.&L.8.istM 6 192) 117 24 Uurreucy. anaes ak ual § Se ge 6s 
| 906,000'Sthn. Punjab, L...-.-." 58 102 | 5,340,000 Do Chic.&P.letM 6 1921/12) 25 Fousien RatLtwars. ‘-S 9,100 160, Do Mort. Debs. 5 4 3 08 |) 
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3 08 wer eet & Oallyer’a. L., Ord 33 35 10 0 City of Santos Impts.,L ..| 94102 | 15 13 |Hudson's Bay.....-...-.-.. 254 $4 5 io (Tuscan Gas ee ae i 7 8 
51 5 21% 2 - meries, Ord te Cie. Genl. des Asphalt.L.., £% €¢| 74 4 interne Financial, Lj : 1¢ | 109 1100 | Do 6 4 Debs......-2-++++- 9 100 
e ; S ‘ Th 6% aa 6a sth 10 8 |Coate, 3° aud Psp: 7 | te | 100 | ee & Boe of Bee L sa =| & 6 |Westmineter Electric .....- Algl 3 
1s .? 10 | 19 Northmptn. Brew'ry,L., Ord 15 16 isth ib Do 44 % Deb. Stock ...... 10 | 2 |Law Debenture Corptn., Li 38 12) 
12a 3 stk 109 444 yk , ER 12 13 (‘Stk 100 Orysta! Palace, Prefd. Ord. 4 3 Stk 10 | Do4% Perpet. Deb...... 104 3 
=1glht 1! 1 Nominee benture Stock. 121 23 \Stk 100; bo5 % Pref. Stock ...... 0 4/10 | 10 |Natal Land, &€., Limited.. 124184 | COAL, IRON, AND STEEL 
gs 4 , wee Pre Brewery, Lim. Stk 100 | Do 3% First do, 18%. ..... 1 gs | §| 6| Do8% Preference........ 8 
wi 3 \| sta a0 s Preference .,...... & la Stk - | Do % Second do, 1898.. 853 | 25 | § |Nationa: 4 Discount, Limited) &2 84 1) 7} Barrow Hematite pteel, a a ‘; 
. 1} 10 10 is Mort. Deb. Stock || ca 2 5 Daigety & Co., Limited .... “A £2 (Stk |100 |N.Z, Loan & Mer. ~ Agency, Ly 14, Do 6 % Preference... ----. a 
as 1} 10. 39 | showel s Brewery Li, Ord. 164 6 Stk 100 Do 4p%Irred. Deb. Stock 1115 | | | AM Prior Lien.......... 10'| 1’. {Pall Bros. 6 % Cum. Pref. . | i2t- 
) 95 13 gw.? & Preference... ? Stk 100 Do 4% lrred. Deb. Btook.. ICs 8 {4 iN. Zealand Trust & Loan. L 12 23 [Stk 10! . 47% Deb. Stock... .: (101, 4 
95 2 gp Multh, Garrett & Co.,i Ord as |? ? Devas, Routledge & Co., L| 7; 61 \3tk | 10) \Docl River Land, &e. L..-./ 98 101| 1/1 Boleauw, Vaughan & Co., L| tal 
16 18 Noll aie atric” Preference ..| 21 23 | 1 1 (DunlopPneu. Tyre8,Cm.Ord| ee Stk |100 \Peruvian Corpcration Se es | i | apna oeey FERS : 
si | tL) iP poss ppereweries, Ord. 54 3 VEY £0 Dieta connate lasnenet ® lB (100 | Do 6% Pref. ..2....0+. 17h 2) 10 ogre ee sc a ii 
ae i} 1 TOL. ccceccccces | } iis e Bs Se | w Vale iron, &€. ‘ 
‘tt oad me brewery, L..Urd) 38 ie | wn s | Rastanais Cam. Bref..-+-+- lf é ot edt Dodi ebs Bed. = +) 1 | a Joba Brown and Uo., L.. 4 
iN erence... 0...) .. | Wig) ii 10) Do&% Oum. Pref....... | 1a al | | | 684) 124 Nantyglo & Blaine “Pref. © « 
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Continued from page 406. 


values was fully maintained, teas “for price” again eliciting brisk 
support. The quantity of Ceylon totalled 21,500 packages, for 
which a brisk and well distributed demand was experienced, while 
full rates were obtained, being in some instances dearer for teas up 
to 63d, and also for broken Pekoes about 8d per lb. 3,000 packages 









































Java evidenced fair competition, prices ruling firm. 
business is doing in China descriptions. 

RICE.—The market has shown no new feature during the week, 
the demand, however, being quiet. A cargo Bassein, 6,000 to 7,000 
tons, March-April, sold, 5s 9d, Folland. 100 tons No. 2 cleaned, 
March-April, sold, 7s 3d, c.f. and i. terms. Two steamer cargoes 
No. 5 cleaned, Rangoon, April-May, done, 7s 44d, c.f. andi., Levant. 
100 tons No. 2 A, broken, March-April, done 6s 3d, ex ship, London ; 
and 200 tons No. 2 cleaned, March, at 7s 3d, c.f. and i. terms. 

TAPIOCA continues very slow. 1,511 bags flake offered, and only 
@ small part sold, Penang, 1;,d to 1lgd per lb. 160 bags medium 
pearl retired. 559 bags seed pearl partly found buyers, at 13s 6d } 
per cwt, 


Only a limited 








SAGO quiet. 259 bags smail grain, part sold, at lls 6d to 12s 
per cwt. 
ARROWROOT 


921 barrels St Vincent met with no request. 
BLACK PEPPER.—The market remains in a dull state. Business 
was done in Singapore, March-May steamer, at 5id per lb. At 
public sale, 167 bags Singapore, 150 bags Penang, and 40 bags 
Aleppy were offered, and withdrawn. 
WHITE PEPPER inactive and nominal. 40 bags Singapore, 16 
cases ditto, and 255 bags Penang, at public sale, elicited no | 
attention. 
CLOVES remain slow. Zanzibar, March-May, sold, 314d: a 
June-August, 3;3d per lb. 7 PF 
PIMENTO.—~Of 479 bags 
at 22d per lb. | 
CHILLIES.—259 bags Japan partly { 


10 


catalogued, a moderate proportion sold, 


und buyers, at 38s per cwt. 

West India offered. 149 packages Eastern 
a and a few lots sold, at 54d to 6d per lb for defective 
ACE dull. Seven packages Eastern bought in. Fi ' 

: ey 1 packages astern bought in. Five packages 

wild, sold, 54d per |b. , ae eee 

GINGER in auction, ruled 


a easier 


NUTMEGS.—No 


j 


660 packages Cochin, partly 


la tc 4/ } ee es ae j 
sold, rough, 56s to 40s; brown rough, 35s 6d. 376 bags ditto, with- | 
sgerwe fair + } : ee * ’ 
out reserve, fait to good 1 gh, sold 36s 6d to 38s per ewt. 100 } 
4 bags Japan and 453 barrels Jamaica withdrawn : 


FROIT. 


Only a small busi 


iness has been doing, rices how ‘yer 
being steady in most cases. ae Be rae | 
\ 
JUTE ruled firm during the create; part of the week, but th 
. ; I art V KR, DU ne 
demand is still of aa \racter, spinners sk ing no d iti 
os aq racter, spinners showing no disposition 
L exceed pressing requirements. Native first marks. aff at. | 
: : . ; , ; ~ ihe ° aiiladu. 
sondon, sold £11] 10s 0 £11 12s 6d; ditto, Dundee. £11 10s to 
£11 15s; March-April. Hambu: £11 10s. c.f 
a! I irg, s, c.f. and i. 
HEMP.—-The market for Manila descript; ined i 
ree oa ‘or Mania descriptions remained in a very 
>, ANC Va &s suffered ay ] - 
» a ues sullered an all-round relapse, which, ho 


failed to stim eeu 


a ee _ hee ee — current, March-May, sold 
c.f.andi. New Zealand cui 
£38 10s, c. f. and i. 

SHELLAC. The 
demand being of 


juiet. Good fair gt 


VT n1)t 
Yellingt 







on, spot, sold, 


general tone 


a 810 


of the 


W character, For future delivery, March 
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MINES.—Con. 


}and Cochin, on spot, £37, shipment ruling at 


nds, same shipment, £42 10s, | 


market ruled lower. the | 
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¢ | j (ais ame. Closng| © | \Closng| 4 | = 
| s z| Name. piosas| é\é N Prices.| 3 ae. \Prices,| a\é | Name Come 
re at tad baad Simmer & Jack Prop, 8b. (| et oT : — 
10 Newpt. Abrern. Stm. Coal, 6 } Y i0t Debs. 2.20.06 | | : 10 | Dublin United (1896) B 
18 | 2D New bbcae Gola L Prt 1616} 2| & ‘Thersibdulphur & Copper, L| 62 74/100 |100 | African Direct, L., 4% Debe.| 99 105! 10 |-10 | Tho 6 Pret. aT 
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i] 100 100 | Do % Debentures. 1890..200 3} 1! | |Wentw'rthGoldF'lds Prop,L} .. .. | tion & Maintn., Lim. ..| te itz | 6 6 |Lon., Deptford, and) Preta. 1 1 
16 | 10 ‘South Hetton Coal, b...... 92; | | 110 | 10 \Cuba, Limited..............| 4658! §| 6} Greenwich -” nae, i 
5 les | Vigiegs, Sous, 6 C.. Le Ord ate pas | 20 | 20 | Do 10% Preference... <e (Stk [109 | London General Omnibus... 9% 105 
erence ones l | 6 |Direc " j | D 7 
tk | e | SHIPPING. TB | 6! Dol Preference : 84 9h} zt a a, Me vennes . L 
{  -MOIWES v oa 20 ie anon eo eeeeee .- ; 5 { 20 | 20 Direct U.8. Cable, L... atts - pence ~— 4% Deb 2 4 
; 5 } © Fu ia ansadavnp'e | | ontreal Street Riy., 
ee —| Top ity Amazon Bream Navigation. 8, etk 100 ‘astern, Limited ----...00. 12) 33 | | |” “Debentures anne. 185 § 
i { | 1a} 20 20 Cunard Steam Shipping, 244154 /8t 0 34 % erence ......| & 1100 | | Dos ¥ Debs |." ie ¢ 
at on — ~— Sppenat eth 20 10 a ees ‘. 7 (Stk 100 | Do 8 Mort. Deb. pbock. ./208 2 8! 8 North Metropolitan’ “he 
ocamend tapi “L....| 24 §) 35 15 General Steam Navigation... 4: o| 10 | 10 | Kastern Extension, L ...... 108 13 10 | 10 |Potteries Electric Traction 1041 
8 s) |Boras, 6% Debs..........| 96-69°| 10 = pete _ seeeee | & 8 7 - RDI Le 3 | 16 | 20 | DoS % Cum. Pref. ........ 10M 
4 ms |lCOt o 10! 2 06%, ES 9 | rm aD |. Stk |! 0 4) Deb........, “108 
114 ‘British | —deeepeeeboent Ee EOE Leyland (Freak yand Go... 134143 4% mort. deb.......-.--| 98:02 |"19 | 10 |Provincial, Limited ae 
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3 | 2{ DoCam, Pret. (6% minj..| 49 4§)100 100 Do4% Debs. .........--. 109 2 | 25 | 25 Indo-European, Limited ..| 37 41 | 19 | 19 \South London.......2....7. ra 
: 10/ |Cha: ion Reef : oa ei ev| &| 8 Mercantile Steam Ship, L... 210) 6 | 6 | National elephone, Lim,| .. .. { § | 6 |Vienna General Omnibus.. 1 2 
| 1 \Colom ian Mydrauile ...... “d| 8 8 New Zealand Shipping,L.. 64 2/10/10, Do6% Cum. lst Pref ..../ 15 16 
1 e Colomeee a Ndr of S.A. L. sf {{i0 | 10 Orient Steam Navigation -- 910/10 | 10) Do6% Cum. 2nd Pref....| 13 13 | — 
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sold, 120s to 116s ; May, 119s ; June, 121s to 120s per cwt. Gambier 
inactive and nominal. 

QUININE, although quiet, ruled very steady. 
August, done, ls 2}d per ounce. 

METALS.—The market for copper opened lower last Monday on 
realisations, occasioned by unfavourable monthly es, and an 
absence of any material support, standard selling at £54 down t 
£53 5s. Monthly statistics exhibited an increase of 1,711 tons in 
the visible supplies. A recovery occurred on the following day, - 
dates up to three months, prompt, advancing to £53 17s 6d, while 
good buying prevailed. Further progress was manifested during 
the middle of the week, although after some little irregularity 
part of the rise was lost, with standard closing (value) at ae, 
this being also the final figure at Thursday’s market, which opened 
slightly easier. Tin showed irregularity and weakness last M onday, 
with a further shrinkage in the backwardation, cash w arrants — 
registered at £114 to £113 5s, while three months, prompt, enw 
between £109 10s, £109 12s 6d, £110, and settled down at £109 12s 6. 
The past month's statistics pointed to a decrease o! 1,715 tons — 
visible supplies. With no pressure to sell, prices rallied “4 as 
following day, Straits, for cash, moving between £113 1 “— 
£116 10s, and three months, prompt, £110 to £110 10s. lad 
middle of the week a further upward tendency was erik nd 
the market being influenced by America, cash warrants to oy - 
three months, prompt, to £111 5s, the final figures nanioe ae 
officialhours. Thursday’s market denoted slight ease 8 io 
being irregular forward, with dealings in cash warrants at reo 
to £115, and again at £116 15s, while three months, pr os i ia 
tuated between £112 to £112 10s, and £111 10s. eer 
English, £11 17s 6d to £12; soft foreign, £11 12s 6d to £1 oe 
Spelter, lower. Ordinary brands, £17 12s 6d to £17 17s 6d, acco! 
ing to position; special, £18 perton. Iron, dearer. 

OILS.—Linseed steadier, after being quiet. On sp 630 158 
quoted at £31 5s, and barrels, £31 7s 6d; May-August, a £29 15 
£31; September-December, £29 5s. Hull: spot, mance, @ 


b. 


and S., &c., 


# yur 
o 


in pipes 


to £30; May-August, £30. Rape quiet. er £25 cotton 
barrels, £26 15s, also the price up to April, 7 “ke ; and crade, 
o make , aue™'.. 


easier: refined, on spot, £24 to £25, according 
£22 10s. Ceylon cocoanut for shipment easie 


FOG 


r at £30 103 to £30; 
£33 10s to £52 pet 
ton, c.f.i., according to position. 


Tau ran] nd were 
TALLOW.—Some 950 casks Australian and New Lee 24 


} tes to J 

i : nvers at iate rates & F 
offered in auction, and 400 casks found buyers at is of 34360 
decline. Fine mutton quoted at 37s 6d to 38s; fair © 5 al 


z ner 
to 30s ana 


ss “< 2 sais ° “ 7 toc ft 
to 35s 6d. Fine beef, 33s 6d; fair to good, ves * 


Market letter unchanged \Tay-August 
May-Aust 


TURPENTINE steady. American, on spot, 505 r aotivery (1903); 
Sls ; September-December, 31s 3d; January \p! ~ "24 530, agains! 
22s 3d per ewt. Stocks at public wharves, 1st inst., 1,590; ane 


1,760, again 


‘ : fi Sate ‘ mena’ st inst.., 5 time 
10,690; deliveries, week ending 1st inst. 1 foe me, els same tim 
’ 


afloat, to London, 1,500 barrels, against 
last year. 
PETROLEUM occasionally rather steadier. — yumanian, 
water white, 72d to 8d; Russian, 63d to 63d; Hou 
63d per gallon, ; snd shipmens 
RESIN steady. Common, strained, 4s 9d; es WHA” 
| quoted at 4s 9d per ewt. 


74 
an, 6§d re 
6:4 ed 
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Calcutta to London, on passage, 54s 3d to 





June, 52s 6d. Imports into London since January 
1 660 east 64,310; and afloat, from the East Indies and 
| Se ete including cable advices, 377,000 qrs, against 401,000 
nl i@le, 

~rs same time last year. 

RAPESEED quiet, but steady. 


| Cgleutta, Apri 


\\ ly firmer. 2 

i LINSEED my 8 April, 52s 3d; April-June, 52s. La Plata, 

| ete: March, 52° 6d; Apru, . ' : ; 

| ce a ak To the Continent: Bombay, March-May, 53s 9d; 
| 


Brown Cawnpore, March-May, 
- 9d: tothe Continent, yellow Cawnpore, quoted at 42s 6d ; same 


| 
| 
|| shipment, and brown Cawnpore, March-May, 38s 9d; brown Cal- 
| | 

| 


| farch, 3 pressure to sell; cash 
= ‘June, 38s 6d; Ferozepore, February-March, 59s; | dates firmer. Straits 
—_ — . Hull, 3ls 6d. Imports since January 1st, 
I S070. against 6,580; and afloat from East Indies, as per last 
1 || advices, 9,000 qrs, again 


£111 10s. Iron quiet 
st 3,000 qrs same time last year. 
|g | COTTONSEED stronger, with the 


93s 74d one month; 
Alexandria market becoming 
_— ed advance in Hull. On spot, London, £6 10s; 
| excited Om ace eg6 12s 6d; April-May, £6 13s $a; Hull, 


| February, £6 10s ; 





6s 7d, 6s 8d, and 6s 74d; 
6s 104d f.0.b. Cane dull, no auctions being held to-day. 

COFFEE.—Sales steady for desirable grades. 
easier. Santos, September, done, 32s 3d to 32s 144; December, 33s, 
52s 9d, and 32s 10d per cwt. 

RICE.—400 tons, No. 

METALS.— Copper firmer. 
and £54 12s 6d three months, closing, buyers £54 12s 6d, all dates 
to three months, prompt. Tin in continued demand, with no 


All 





August, 6s 104d, 6s 10}d, 6s 11d, and 


Futures quiet and 


1 cleaned, sold, 7s 94, ex store, Liverpool. 
Standard advancing to £54 15s, spot, 


warrants being slightly easier, and forward 
, for cash, changed hands at £115 to 


£115 5s, and again at £115; and three months, at £111 15s to 


to-day, Scotch pigs closing, 53s 44d cash, 
Cleveland, 46s 114d cash, 47s 13d month. 


Hematite, 59s cash, 59s 3d per ton, one month. Quicksilver 
remains at £8 15s per bottle 


LONDON MEAT MARKET. 














: , 5: s, March, £6 16s 3d; 
‘spot, £6 15s; April-May, £6 15s; _ cargoes, ' Per 8 lbs by the carcase. 
ie £6 17s 6d.  ienports into London since January 1st, 19,850 . ry a8 
| “ ‘against 11,330 tons during the os pericd last oo interior beet Seine cewenbines cones 5 Prime mutton ine sneotceenasades 5 6 
1} i ? . , « - ic 3 y i ivi Tl, ri nD BED. ccccccccvce tereee 5 ewes ereresereeereee 
| FM | 70nacco.—the market is absolutely devoid of activity, with no | Bisthag 6c ccocinss 4 8| Milne sscececeets 8 8 
| feature to report. Nferior MUttON .........eseeee - 3 8] Firstditto ..... ceeseccevsescsece 
| hs , POSTSCRIPT. Friday Evening. Middling Git00............c0ccce 410] Pork, First.........ccsscoesereee 4 6 
| | syGAR.—British refined quiet, unchanged. German granulated LONDON POTATO MARKET. 
: \ lower. First marks, ready, done, 8s; F.M.S., ke., 88 1yd to 8s 2fd , Per Ten. Per Ton. 
| | rst marks, May-August, 8s 14d to 8s 2}d f.o.b, Beet active, prices | pobrons.............000e- 55s to 60s | British Queens ............ 45s to 55s 
| being irregular and lower. March, sold, 6s 54d to 6s 53d; May, Nas se0snasencn see 45s to 55s Blacklands ....cccoscsccces 408 
|| 
| Insurance Shippin Shipping.—Continued. 
isuratee. pHing. 
ee aed dei 22 mm ¥ 


_ YORKSHIRE FIRE AND LIFE 
| ae |) INSURANCE CO. 
5 | Established 1824 
Heap Orricx—St Helen's square, York. 
Loxpox Orrice—2 Bank Buildings, Princes treet. 
Capital.............-+» L600 OOO 
Acoumulated Fund 1,259,426 


[NORDDEUT 
FAST and LUXURIOUS TRAVEL by the Nord- 
deutscher Lloyd Imperial Mail Service from | 
Southampton. 
To NEW YORK: Winter Express Service by the 
famous liners: Kronprinz Wilhelm, Kaiser 
Wilhelm der Grosse & Kaiserin Maria Theresia. | 
To CHINA and JAPAN, without transhipment, | 
every 14 days. To AUSTRALIA every 21 days. 








CHER LLOYD] | P. & O. 
MAI. SERVICES. 


COMPANY’S INDIA, 
CHINA, & AUSTRALIAN 





FREQUENT SAIL- 
“ e INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 

AY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 
MANIA and NEW ZEALAND. 





























a&nnual Income .... 281,843 To RIVER PLATE every 28 days. jo , ETURN 
a JAS. HAMILTON, or Plans of Steamers and further particulars, CHEAP R 
, , apply to Keller, Wallis and Co., 14 Cockspur street, | 
t Secretary and General Manager. | Charing Cross, 8.W.; 2 King William street, E.0.; | WoRED “TOURR—ieo enotinre empl at. the 
eA | and at Manchester and Southampton, or to the | rondon Offices, 122 Leadenhall street’ H.C, oF 
COUNTY FIRE OFF ICE. | N.D.L. Paris Agency, 2 bis Rue Scrib. Northumberland avenue, W.O. 
pecan  ORIENT-PACIFIC LINE to AUSTRALIA, | Fe yost NuTRITIOUS. 
a City Branch—14 CORNHILL, E.C., | ' | 
: LONDON. |ROYAL MAIL SERVICE. 
2 I} The business of this office is restricted to the | Leave LONDON EVERY ALTERNATE FRI- 
“Fert and parclars apy to Rotimi lsat SARSiIELER MPLS 
e ’ : ' ' GRATEFUL —COMFORTING. 
ig B, E. RATLIFF, Secretary. | PORT SAID and COLOMBO. ua 
iY etn te te Ton EE ET Ee RE ed Managers { oan eee Né& 
5 SPECIAL ADVANTAGES TO PRIVATE INSURERS | Head Offices ae oe cee 
od es: FE VENUE, Lonpon. 
y, T H E IM PE RI A L INSURANCE For passage enply to the latter firm at 5 Fen- | 
1g COMPANY, Limited. F] R E. Esta. 1803, | church avenue, E.C., or to the Branch Office, 16 
ad | Cockspur street, Charing Cross, W. BREAK FAST—SUPPER: 
‘ 1 Old Broad street, H.©,, 22 Pall Mall, 8.VW., QQ | ee nen 
- 47 Chancery lane, W.C. to, ES LP eS PEED 
bh Gubsoribed Capital, 21,200,000; Paia-up, 20000, ATLAS ASSURANCE CO./| Prudential Assurance 
- Total Funds, over £1,500,000, | LIMITED. Company (Limited). 
he ao & ConmeS SMITH General Manager. FIRE, Established 1808, LIFE, HOLBORN BARS, LONDON, E.C. 
od } Capi } ae 
i pital eee eee eeerereresseesenesess £1,200,000, | Fou =p 1848. 
® [BB THE STANDARD LIFE. | ven 
“4 ASSURANCE COM PANY. | ae mene = pessececiiee ohne deem INVESTED FUNDS ..........«. £40,000,000. 
E Jest-End Branch, 4 Pall Mall East, 8S.W. | Saag aeninin oor amap Rage TS Hm ree 
3s FUNDS ReraBseuED 1836. City Branch, 81 Gt. Tower street, E.C, ) CHAS. BUTTERS & (€ 0., LIMITED. 
adi o é | la aa Notice is hereby given, that WARRANTS have 
jer. £9,900,000. 7 INCOME FOR 1900. ...£670,375. | this den been ak one for an Interim DIVIDEND 
9d LONDON: 83 King William street, E.C, | Toran AssETs (DECEMBER 31, 1900), £2,409,307. for the Half-year .2nded December 3lst, 1901, at the 
rd 5 Pall Mall East, 5,W. Active and influential Agents wanted. | Fate of 10 ae tae Re UMPHREYE Bccreters 
EDINBURGH (Head Office): 8 George street. | SAML.J.PIPKIN,General Manager andSecretary. | March 5th, 1902. : : 
yes Pea ermine heathen can ante a 
15 RAILWAY PASSENGERS ASSURANCE COMPANY. 
so (ESTABLISHED 1849.) 
i DIRECTORS. 
_ | ROLAND y. ppghairman—RT. HON. EVELYN ASHLEY. ——_ Deputy-Chairman—iT. HON. SIR S. PONSONBY-PANE, G.C.B. 
: && EDWARD BIRKBECK, BART | ALPRED FARQUHAR, Esq” MEREDITH MEREDITH BROWN, ES 
“ WORD GEORGE G Cann DART. "RED F: AR, ESQ. SREDITH MEREDITH. N, ESQ. 
P » GEORGE G. CAMPBELL. RT. HON. LORD HILLINGDON. a ’ 
vere - -NNUAL REPORT FOR 1901. 
3 ae PREMIUM INCOME 7 ae a ee os oo wa a ee £255,297 97 
36d TOTAL FROM INVESTMENTS .. * ee + ; os £13,275 29 
a CLA INCOME from all sources i is -- 268,572 12 4 
CONUS To etscy srs nes: 7 | £128,043 9 8 
. POLICY HOLDERS , eee ee 5s £16,895 15 2 
05 Cc FUNDS AT CLOSE OF 1901. 
inst Capeat FULLY SUBSCRIBED .. oe i a ae se a ws £1,000,000 
FUNDS Gn AID UP... ‘ ioe. £200,000 
eH ANE Pe oe ane vie ne ee a £370,000 
Insurances pray ted cada returned in BONUSES to Assured £405,410 1s 8d, and has disbursed in paymentof CLAIMS 44,421,127 15s 70. 
Of Gilg &¢ s(~ 


~Railway Accidents, Accidents of all kinds, and Disease. 
Burglary and Theft. 

~G@LASGOW: 40 West Georne Birect. Dainbur 

BIRMINGHAM: 71 Temple Row. 

Heao OFffice: 








Offices - Fidelity Guarantee. 











64 CORNHILL, LONDON, 














Employers’ Ligbility and Workmen's Accidents. 


orge Street. Edinburgh: 30 St. Andrew's Square. DUBLIN: 7 Leinster Street. 
MANCHESTER: 16 John Daltum Street. 


E. cS. 
A. VIAN, Secretary. 
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NEW YORK PRODUCE 
EXCHANGE BANK. 
CAPITAL ...... $1,000,000. 
SURPLUS...... $250,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 


mitted for promptly. 
Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 


Lompox Bamgzrs—The London City and Midland 
Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


yy Authorised, £1,200,000. Subscribed, £600,000, 
H 





Up, rve Fund, £135,000, 
Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 
nts at New York, J. and W. Seligman and Co, 
e Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Oredit. J. SIMON, Managing Director. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carrrat, £1,000,000, Svusscrrep, £500,000. 
Parp-vup, £400,000. Reserve Funp, £200,000. 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS, 
J. Howard om, Esq./ Alexandre Weill, Esq. 
David Cahn, Esq. Max Rosenhain, ~~ 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
P. W. ROBERTSON, Manager. 


The Merchant Banking Co., Ltd, 


112 CANNON S&T., LONDON. 
SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - - ~- 800,000 


Credits issued, Consignments of Produce for Bale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
oomere’ Local and Foreign Securities. Every 


ty given for transmission of orders to foreign 
correspondents. 
H. MACKENZIE, Manager. 





CS 
eee CT 


'| HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up.. ee es ee 
REsERVE F'cnps, 

BrERLING RESERVE HELD In LONDON AT 

EXCHANGE oF 2s PER § = £1,000,000 

STERLING, INVESTED in CoNSOLS AND 
OTHEB STERLING SECURITIES 

$10,000,000 

ee «+ 4,250,000 


$10,000,000 


Bilver Reserve 





14,250,000 
Reserve Liability of Preprietors ++ $10,000,000 
Covat oy Directors anp Heap Orrice in Hone 
Kona, 
Loxpon Commirrex, 
Wm. Anastasius Jones, Esq. (Director London 
County Banking ae Limited.) a 


an _ er, Esq. (Director, National Bank of Egypt.) 


Oriental Steam Navigation Company.) 


Deposits received for twelve months fred at 4 
per cent. per annum, Interest payable June 30th 


|| and December 31st. 
i SIR EWEN CAMERON, 
JOHN WALTER, London, 
H. T.8.GREEN, Actg, Sub-Manager 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


|| STANDARD BANK OF 


AFRICA (LIMITED). 


Bankers to the Government o 
Hope.) 


} 
I wen ' Meap Orricr 
Clements lane, Lombard stre¢ t, London, E.C 

| Subscribed Capital.......... 5 000 
| Paid-up Capital + oo 


Reserve Fund £1,250,000 


| ; This Bank grants Drafts on the + 
in Cape Colony, Natal, Oran 

|} vaal, Rhodesia, British Centra] 

Africa, and transacts every 

; 


Telegraphic ren 


1ittances made, 
for fixed 


eriods. Terms on Application 
VILLIAM SMART London Manag 





er. 


| BERENS KREDITBANK, 


| 
| 
Bergen, Norway. 


GENERAL BANKING BUSINESS 


Deutsche Bank 

London Bankers: 
» J. Hambro & Son, 

( Credit Lyonnais, 


Se eeeenaeeumtsteeenemees 


% 





r Rathbone, Esq. (Director, Peninsular and 





Managers in 


SOUTH 


f the Cape of Good 


the principal towns 
ge River Colony, Trans- | 
Africa and East 


description of Banking 
Business connected with the South African Colonies. 


Deposits received 


J @ertin) London Agency, 





a —erO 88> See 


THE ECONOMIST. [March 8, 1902, | | 


“THE NATIONAL BANK OF ScorLaxn, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliamens. | 
ESTABLISHED 1836. 


9 || 
| 


Capital Subscribed, 25,000,000. Paid-up, £1,000,000. 
RESERYWE FUND 


Uncalled, 24,000,000, 
&1,000,000. 


HEAD OFFICE—Ebprinpvraz. 


THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary, 


LONDON OFFICH—37 WMicholas lane, Lombard street, 5.6. 
JAMES ROBERTSON, Manager. THOMAS NESS, Assietant Manager, 


- i} 


THE ANGLO-E@YPTIAN BANK LTD.| ROBINSON SOUTH AFRICAN BANKING | 
a COMPANY, LIMITED. 


(Incorporated under the Companies’ Acts” and || 
Registered 19th August, 1895.) 
HEAD OFFICE—1 Bank buildings, Lothbury, | 
London, E.C, 
CAPITAL subscribed and fully paid, £3,000,00. 
This Bank transacts a Genera! Banking Business 
| in connection with South Africa, deals in houmer 
ary and other Drafts, and issues Letters of Credit, | 
Drafts, and rn Transfers on its Branches 
in the Transvaal and Cape Colony, as well as on its 
| Agencies in the Transvaal, Cape Colony, Orange 
| River Colony and Natal. 
Deposits received for fixed periods on terms 
which may be ascertained upon application. | 
JAMES TYHURST Managing Director, 





SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £250,000 
DIRECTORS, 


Thomas Usborne, Chairman. 
Henry Adair Richardson, Deputy-Chairman. 


John Finlayson. 
John Howard Gwyther. Alan Richardson. 


BRANCHES—Alexandria, Cairo, Gibraltar, Malta | 
PARIS—3l1 Rue Lafayette, | 

H. R. Coomss, Manager. W. Haart, Secretary, 
i 


BANKERS—The Bank of Engiand, the London 
Joint Stock Bank, 

The Bank transacts every description of esting 
business in Egypt, grants Letters of Credit, and | 
affords facilities to travellers proceeding to Egypt | 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office, 


BANK OF CALCUTTA, LTD. 


Heap Orrice—Catourta, } 





No, 27 Clement’s lane, Lombard street, B.C, Subscribed Capital ............Rs. 15,0, | 
acieniikaetiaminiendnmea iia daninictinaiiihamsein % a ~— aeons psansenenss » 10,0000 | 
i eserve Fund..... -Rs.13.00,000 | 

THE LONDON BANK OF AUSTRALIA | = Unoalled Capital .. ,, 5,00,000 ,, a 

LIMITED. 0 
Ola Broad street, E.0 DIRECTORS. 
ay | David Yule, Esq. (Messrs Andrew Yule and Co), 
Subscribed Capital......+.seeeeeeeeee £1,645,020 | Chairman, 

Paid-up......cccccccces Seesenceysses - 915,915 R. J. D. Thomas, Sing, Ahesoe J. Thomas and Co) | 
Uncalled, including Reserve Liability 729,105 N. A. MoLeod, Esq. (Messrs McLeod and Co.) 


REMITTANCES Made by CaBLE to Australia. 

Drarrs, LetTers oF CrepiT, and CracunarR NorTes 
issued upon Branches and Agents. 

Bruits oF Excuanes on Australia NEGOTIATED or 
sent for Collection. 

Interest allowea on Deposits for periods and at 
rates which may be ascertained on application. 


F. J. CURTIS, Secretary. 


D. King, Esq., Manager. 

This Bank offers special facilities to home 
capitalists desirous of investing funds in India, and 
is prepared to advise constituents in the purchase 
oole = of all Indian Securities, particularly the 
Shares and Debenture Stocks of Jute, Cotton, Tes, 
and other undertakings. Securities received for 
Safe Custody on usual terms, and the interests of | 
absentee shareholders represented under Power ol |, 


Attorney. a 
Deposits received on current account or for fiz 


ENGLISH, SCOTTISH, AND - 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


periods, on terms which can be ascertained 02 
application to the Bank’s London Agents, 
GEORGE YULE and Oo., 


9, GREAT WINCHESTER ST., LONDON, EC. 












Subscribed Capital ..........-.++ £1,078,875 0 0 ————— 
Paid-up Capital ......-.-.- .-e 539,437 10 0 ESTABLISHED 1851. 
Further Liability of Proprietors .. 539,437 10 0 


a , 110,000 0 O 
Letters of Credit and Draftg—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
ee nen the _— Kingdom. a 
ttancegs made Telegra ° 
Transfer. . 7 
Bills Negotiated or forwarded for Colleo- 


tion. 
Banking and Exchange Business of every 
| 
} 
| 
i 


Southampton Buildings, Chancery Lane, London. 
24% DEPOSIT ACCOUNTS D4% 
3 repayable on demand. 


The BIRKBECK ALMANACK, with full particulars, 
post free, 


FRANCIS RAVENSCROFT, Mansget 


THE COMMERCIAL 


| BANKING COMPAN 


description transacted with the Australian Colonies. 
J. PATERSON, Secretary. 





BANK OF NEW SOUTH WALES. OF SYDNEY (LIMITED). 
Established in 1817, Established 1834+—Incorporated oot 000 
Loxpon Orrice—&4 Old Broad street, a Subscribed......-++++++*" 900,000 
Paid-up capital.........ccssscsseeeees @id-UD...« ++. eeerereeereeee*** "97/910 000 
Reserve fund ccevccescecccceccees Sannin #T270.000 eee _— demand and Letters of o- 
; : ; aya ? ca. 
eserve Liability of Proprietors ........ 2,000,000 b. — Bir are issued by the London ee . 





Bills on Australia negotiated or collects 


Letters of Creditand Bil a a — tances cabled tes to be 
itand Bilis on dem gra. : a 24 periods at ra 
upon the Head Office and Branches throughout i Deposits received for fixed periods 8 
| Australian and New Zealand Colonies, Bills pur- | ascertained on application. 
chased or forwarded for collection, Telegraphic , London Offices—16 Birchin tal™ 


remittances made, 


DEPOSITS received for fixed periods, on terms 
which may be known on application, 


DAVID GEORGH, Manager, 


t, E.C. , f. 
Lombard Stree nHANIEL CORK, Manage 


—_—_—_—— 
BANK OF MONTREAL. 
Hostablished in 1817, 7 
4,£1, 
- 465,753. Reserve Fun ; 
Capital Pale ok Profits, £180,109 oR gal 
Head Office and Board of Directors Pa ses 
General Manager: E.8,.CLOUSTON, 84s 
London Office: pebureh T 
Right Hon. LORD Be. 
la .. ROYAL, 
istee: pHOMAS SKINNER, Bet, oy 


_—— 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 


London Office: 1 Bishopsgate street Within, EAC. ’ 
Paiw-vp Caprran £3,250,821, 


| _ Drafte and Letters of Credit are i 
London Office on the Head Office of the Bank ona 


so th 


| its Branches throughout the A i ise all 

| e Australasian colonies ' with al j 
¢ } ta’ business ¥* ao 

| Remittances made by Cable Transfer. | Ouraie, Newioundiand, and the Unite sod cab 

so Wegotiated or sent for Collection. | issue Sterling and Currenoy a 

| Banking anc Exchange business of every des- | Transfers. Government 0 

| oripti ; i ts of the Gov 

| Seven nee with the various Australian | Financial Anion of on LAN g, Manss®™ 

| ' 


ns GEORGE NIVEN, Manager. ALEXANDE 


ee 











